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THREE PER CENT. 
Tue downward movement in the Bank rate last week 
has been promptly followed by a further reduction to 
3 percent. It is seldom that an alteration is made ia 
the rate in two successive weeks, and the action of the 
directors consequently took the market rather by surprise. 
The reduction to 3 per cent., however, has done no more 
than bring the official minimum into reasonable harmony 
with the outside rates, and while it will be felt asa relief 
to trade throughout the country, it should not have much 
adverse effect upon our foreign exchanges. It has to be 
remembered, however, that London is now the cheapest 
of the European markets, and that this will have a 
tendency to divert foreign money from here. Rumours 
have been plentiful during the week as to the early issue 
on the Continent of a new Russian loan of £ 40,000,000, 
in the form of 5 per cent. Treasury bonds. with 
three years’ currency. Plausibility is given to these 
reports by the fact that the Russian Government's 
balances abroad have lately been running down, and 
that as the Government land banks are in difficulties 
and need bolstering up, the Government may be re- 
luctant to reduce its stock of gold at home by remit- 
tances to foreign centres to build up depleted 
balances. And it goes without saying that the issue 
of a new Russian loan, which could hardly fail to 
impress unfavourably holders of Russian securities, 
would have a seriously disturbing effect on both the 
London and the continental money markets. In the 
early part of the week the market was very flush 
of credits, as it had the use of the millions borrowed 
last week from the Bank, and though these have now 
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been all repaid, supplies are still ample. Loan rates 
have consequently dropped, and advances for a week 
are readily obtainable at 1} to 1} percent. Discounts 
are also easier, though they have not by any means 
fully responded to the reduction in the Bank rate, the 
quotation for three months’ best bills, which when we 
last wrote was 2,%, per cent., being now no more than 
2} per cent. 
Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 


‘This Week.|Last Week.! 


% | 


Three Wks.| A Month 
Ago. Ago. 
a - 
Bank rate.... 3 3 4 
Market rete..| 23 | a5! 2 4 2 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 

ort- |Three Wks. 
Ago. | Ago. 

ie BO a a eee mere eh 

' _ ir ms % ts + 
4 _ % _ fa + 

la + th lf! + 1g 


RATES of EXCHANGE. 


A Fort- 
This Week |Last Week. night Ago. 


‘A Fort. 
night Ago. 
Ss 

4 

2h 


i 
| 
| 
i 





| 


AF A Month 
This Week. Last Week.) .iong Age. 


ae 








Three Wks. 
Ago. 
Per Mille. | Per Mille. 
1% us | 3% acst as | 3) agst us ios 3 ser us 


A Month 
Ago. 


for as | 1% for us| 2 for us for us for us 
agst us 28 agstus | 1i agstus | lg agstus| §% agst us 
23 for us | 23 for us ‘2% for us! 1} for us 
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THE BUDGET. 


Tue speech in which Mr Austen Chamberlain ex- 
pounded his first Budget was marked by great lucidity. 
He had a difficult and complicated financial position to 
deal with, but he had evidently made himself master 
of his subject, and was thus able to present it in so 
clear and orderly a fashion as to make it easy of com- 
prehension, and readily understood in all its aspects. 
From this point of view, his début as Chancellor of 
the Exchequer was an emphatic success, and must 
have been specially gratifying to his father, who was 
present in the House for the first time since his return 
from his holiday. Of the matter of the Budget, how- 
ever, it is, unfortunately, not possible to speak so 
favourably as of the manner in which it was presented. 
In fact, it can only be characterised as a common- 
place Budget, such as an ordinary Treasury clerk 
might have concocted, lacking, as it is, in originality, 
and adhering rigidly to old lines. In justice, however, 
it must be added that this was, perhaps, inevitable in 
the circumstances. Far-reaching fiscal changes have 
been proposed, which, if effected, would transform our 
financial arrangements ; but the Government have de- 
cided that, so far as it lies with them, these shall not 
be brought before the present Parliament, but post- 
poned until after a General Election ; and, bound by 
that decision, the Chancellor of the Exchequer may 
have felt constrained to keep to the old paths, however 
much he may have desired to deviate from them. 
Nevertheless, he could not help letting it be seen at 
times that, in the framing of his Budget, there was 
not wanting a desire to further his father’s fiscal policy 
—a filial failing, or virtue, call it which you will, 
which, though it must be noted, need not be enlarged 
upon. 

As our readers know, the present Chancellor of the 
Exchequer came into the inheritance of a very large 
deficit for the year ending March gist last. His pre- 
decessor, as it proved, had greatly overestimated the 
probable revenue, and underestimated the probable 
expenditure, the result being that, whereas he esti- 
mated for a surplus for the year of £316,000, the final 
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the comparison between the estim 


; ates and the z 2 
results being :— € actual 
Yrar 1903-4. 


Estimate. Actual, 
£ £ 


144,270,000 
143,954,006 


316,000 


Inc or Dee, 
£ { 
141,545,000 .. — am: 

146,963,000 °. > Soni 


eee 


Revenue 
Expenditure .... 


eeeeee 


Surplus ........ ™ 
Deficit .. 5,416,000 


And Mr Austen Chamberlain had first to explain to 
the House how it is proposed that this deficit shall 
be dealt with. Towards meeting it, he first assigns 
the £3,000,000 received from the Transvaal during 
the year in repayment of a temporary advance 
made to the colony at the end of the war; but! 
as we had to borrow the money with which to make 
that loan, this practically amounts to adding 
3,000,000 of last year’s deficit to debt. Further, | 
the Chancellor of the Exchequer proposes to devote to 
the extinction of the deficit a sum of £1,000,000, | 
drawn from what is known as the Unclaimed Dividends | 
Account. As he explained, all Government stock 
which has remained unclaimed for ten years, together | 
with the dividends that have accrued thereon, are 
transferred to the National Debt Commissioners, and! 
it is these that constitute what is designated the| 
Unclaimed Dividends Account. That account at the/f 
close of the last financial year amounted to £1,760,000, } 
and of the stock so held Mr Austen Chamberlain pro- jj 
poses to sell enough to produce £ 1,000,000, which will | 
go to the reduction of last year’s deficit ; but care is 
to be taken that the sales of stock shall be made so as |} 
not to disturb the Consols market. In these ways, |} 
£4,000,000 of the total deficit of 45,416,000 will be jj 
provided for, and the balance of £1,416,000 is left to jj 
be liquidated out of any surpluses accruing in this and 
succeeding years. oe 

Turning next to the finances of the current year, jj 
the Chancellor estimated that, on the basis of existing 
taxation, the revenue for the twelve months will 
amount to £139,060,000, which is £2,486,000 less | 
than the amount actually collected last year. The}: 
chief reasons for the decline is that he has to estimate} 
for a falling off of £1,900,000 in the receipts from) 
income-tax, because the arrears will be collected at 4) 
lower rate than last year, and that he has, further, 10) 
allow for the fact that last year the corn duty was in | 
force for three months, whereas this year nothing will | 
be drawn from it. But the estimated expenditure for’ 
the year is calculated at £142,880,000, including @) 
sum of £500,000 on account of Somaliland. | 
figures thus work out to a deficit of £3 _— 
thus :— 


Estimated revenue 
Estimated expenditure......- occeee eee 


Estimated deficit 


Confronted with this deficit, the Coan poh 
Exchequer had a great deal to say about the able | 
bility of reducing the income-tax to a more poe last 
figure than the 11d in the £ at which it . t that | 
year. He dilated more especially upon ye Gnancial | 
the income-tax constitutes one of our greet aficac} 
reserves in time of war, and pointed out how its e hich | 
as a reserve for war is destroyed if it is kept . ily by | 
a rate in time of peace. But he ended soe ayer” | 
‘an appeal to the patriotism of the income- . ee it | 
to submit to an addition of 1d to the tax, ge 
to 1s in the £—an appeal to which aly payers 
much surprised if the heavily-burdeneé Fi 
of the tax make any cheerful egg * Austet | 
this addition to the income-tax * ‘chi year |) 
Chamberlain calculates upon receiving ces, furt 
an extra revenue of £ 2,000,000. He Poop creases 
a revision of the tobacco duties, obtener and | 
the duties on stripped tobacco, foreie? os additional | 
cigars, from which he expects to derive yd propos 
£:550,000, and it is in connection with jivities 
that he suffered his Protectionist eo explain ih 
manifest themselves. Stripped tobacco, : . 
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accounts show a deficit of no less than £5,416,000, 


| 











_— 
mal 


— 





THE ECONOMIST. 657 





which has undergone the process of stem- | and expenditure of the past year with the final Budget 


f—that is, separating the less 
wable stalk from the more valuable portion of the 
This initial stage of manufacture has come to 
~ and more transferred from this country to 
Ao ces, with the result, according to the Chan- 
oe othe Exchequer, that there has been a loss of 
ourthe ent for British labour. As a remedy for this, 
pone while retaining the duty on raw tobacco 
Am lb, to impose a duty of 3s 3d on stripped 
ey And, obviously, if his line of argument is 
gecepted as valid, it would hold good for the imposi- 
‘jon of import duties all round for the avowed protec- 
tion of home labour. The differential duty, however, 
can be defended on other, and sounder, grounds. The 
sripped tobacco contains, weight for weight, a larger 
quantity of usable leaf than the raw tobacco, and for 
| that reason it may very legitimately be charged at a 
correspondingly higher rate of duty. The question of 
Protection, therefore, though it was artfully insinuated, 
in sympathy with the policy of Mr Joseph Chamberlain, 
I does not in this case really arise. But the Chancellor 
H of the Exchequer had to go still further afield in order 
l to provide a revenue sufficient to cover this year’s ex- 
| penditure, and, after surveying the field of possible 
| taxation, and possibly, also, in deference to his father’s 
| views, his choice finally fell upon tea, the duty on which 
| he proposes to increase by 2d per Ib. From a purely 
| fiscal point of view, this is an unfortunate choice, for 
tea is already very heavily taxed, and it enters most 
| largely into the consumption of the poorer classes of 
| the people. It is, consequently, an article, further 
| tax upon which may restrict consumption, and thus 
| defeat its object of augmenting the revenue. But how- 
| ever adversely it may affect the consumer, the addition 
| to the tea duty will fit in very well with the schemes 
j of Mr Joseph Chamberlain. It is his contention that 
| any enhancement of the cost of living that might result 
from the imposition of the protective import duties he 
advocates could be more than compensated for by the 
remission of the taxes on tea and certain other com- 
| modities upon which a large portion of the incomes of 
| the working classes is spent. And, obviously, the 
higher the rate of the tea duty, the bigger will be the 
} inducement he can hold out by the promise of its 
| remission. The higher the duty, too, the bigger the 
} bribe he will be able to offer to India to induce her to 
j concur in his scheme of preferential tariffs. How far 
} Considerations of this kind may have weighed with the 
Chancellor of the Exchequer in his choice of tea as 
ae fittest article of general consumption upon which 
‘0 impose additional taxation, it is, of course, impos- 
rw but it is not uncharitable to assume that 
no ns some effect upon him. Be that as it may, he 
| wit wi that by putting an extra 2d per Ib on tea he 
la, the ~ this year’s revenue by 2,000,000. In 
wnt retore, he calculates upon an increase in this 
“war's Teceipts of £'4,550,000, the items being :— 


ag, OF stripping the lea 


Tea duty—Increase of 2d per lb 


a 

| Addition of 1d to income-tax 
i Alterations in tobacco duties 
: 


4,550,000 


His revis sti i 
Pho revised estimate of revenue and expenditure, 
Sequently, works out thus :— 


Year 1904-5 (Revised Estimate). 


Estimated revenue - 
Estimated expenditure 142,880,000 


Estimated surplus 730,000 


| fr chancellor of the Exchequer took credit to him- 
the rage the temptation to balance his Budget 
I Debt Sinai’ but vicious, expedient of suspending the 
Seanad ¢ 8 Fund, and full credit will readily be 
| Ohim. But his courage in that respect does 

appointing and feeble Budget, and 


} 


| Rot redeem his dis 


_ ¥€ must wait till he he 
ie displaying: hie has another and better opportunity 


aca mettle is peng before we can judge what 
€ subjoined st 1 


ee atement compares the actual receipts 
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estimate for the current year :— 


} 
Esti- Ex- Esti- Ex- 
REVENUE. jmates for} chequer || EXpenprruRE. jmates for) chequer 
| 1904-5. | Receipts 1904-5. [Issues in 
in 1903-4.| 1905-4. 








saad oe & 
£ £ 


} £ £ | 
Customs | 36,450,000} 33,850,000; |I. Consolidated 


Inland Revenue—! || Fand Services. 
Excise ........! 31,500,000} 31,550,000! |National Debt 
Estate, ™ Services 27,000,000} 27,000,000 

13,000,000' Other Consolida- 

7,500,000}| ted Fund Ser- 


ps + 4 j 
725,000}| vices ......... 1,640,000) 1,624,000 
House Duty .. { 1.325000) Payments to 
Property and Local Taxation 


Income-tax . .} 30,000,000} 30,800,000} Accounts ...... | 1,160,000! 1,157,000 
Total Ex-| —_——_—_}---—- 

ehequer Re-| Total Consolida- 
ceipts from) ted Fund Ser- 
aXes..... ./121,150,000|119,350,000|| vices .......... 29,800,000| 29,781,000 

Post Office | 15,950, 15,450,000 ' 

Telegraph Service| 3,750,000) 3,700,000) } 

Crown Lands....| — 450,000! 460,000] |II. Supply Ser- 

Reeeipts from! } vices. 

Suez Canal j Army (ineluding } 
Shares and sun j 
dry loans 960,000 .| 29,400,000} 36,677,000 
Miscellaneous ..| } 1,603,000 y 36,889,000} 35,476,000 
Q ir Civil Services. ...| 27,984,000} 26,870,000 
Tctal Exchequer Customs and In- 
Receipts from! land Revenue..} 3,104,000} 3,085,000 
Non-Tax Reve- Post Office .... | 10,201,009} 9,758,0C®@ 
TelegraphService} 4,716,000} 4,528,000 
ee ——||Packet Service . 786,000} 786,000 
Total Revenue . .}143,610,000) 


730,000 . Total Supply 

ws Servic s ..j11 117,180,000 
| otal Expen-———— —— 
'142,880,000!146,961,000) ' diture 46,961,000 


EXCESSIVE EXPENDITURE. 


Tue Budget debate was interesting in its bearing not 
only on the nationai revenue, but on the national ex- 
penditure. Sir Michael Hicks-Beach renewed . the 
warning that he has more than once uttered in the 
House of Commons. In 1881-2 we spent £°85,500,000. 
‘* In the seven years following it increased at the rate 
of half-a-million a year. For the seven years again 
following that it increased at the rate of two and a-half 
millions a year, and for the nine years ending with 
this year, it has increased at the rate of four and a- 
quarter millions a year. I say such an increase can- 
not go on.’’ Sir Michael is not speaking only or 
even chiefly of the ability of the nation to bear the 
taxation. He has in view the willingness of the 
nation to submit to it. He believes that if this in- 
crease continues, ‘‘ the burdens of the taxpayers will 
become so great, that there will be a reaction in this 
country which will not only sweep away us, who may 
be held responsible for it, but will do what is very 
much worse—diminish expenditure to such an extent 
as to destroy that efficiency which those who are re- 
sponsible for the present extravagance are always 
telling us it is their one desire to maintain.” Sir 
Michael Hicks-Beach speaks on this subject in a curi- 
ously detached fashion. No one would suppose merely 
from hearing him that he had been Chancellor of the 
Exchequer during a considerable part of those nine 
years in which the growth in expenditure first assumed 
its present proportions. It is true, no doubt, that he 
protested against it, but the only way in which a 
Chancellor of the Exchequer can make his protests 
effective is by resigning if they are not attended to, 
and telling the country what the cause of his resigna- 
tion really is. We can readily believe Sir Michael 
when he says that his protests were ‘‘ received with 
indifference.’? When the estimates are preparing 
every department is apt to measure its importance, 
and to think that the world outside will measure it, 
by the amount of its demand on the Exchequer. A 
Minister’s business is to think of his own department— 
what it wants, and how he can best get what it wants. 
That is not a frame of mind which is favourable to 
Cabinet economy. 

The excellent remarks on the subject which 
we hear from time to time, whether in Parlia- 
ment or out of doors, have the fault incidental to 
most general statements. They melt away in the pro- 
cess of application. The members of the Government 
and the critics of the Government have this in common, 
that each man has a different notion as to the quarter 
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in which economy should be practised. Indeed, the 
great inducement to saving is very often the desire to 
spend the money saved in some other way. It may 
be doubted whether the severest censor of our naval 
and military expenditure, should he succeed in re- 
ducing it by a few millions, would at once apply the 
money to the relief of the taxpayer, or the extinction 
of the National debt. He is interested, no doubt, in 
these objects, and some time or other he will be willing 
to spend what has been saved in these ways. buat, in 
the first instance, he will be far more likely to devote 
it to some object which he has in vain been pressing 
upon the Government, and now, for the first time, 
sees a chance of bringing into the estimates. Even 
a severe economist, if he be in the House of Commons, 
may be tempted to remember his constituents, and to 
bethink himself whether there is any special outlay of 
public money which they have greatly at heart. And 
if he yields to the temptation, he will do his best to 
keep the subject before the eyes of the department 
to which it belongs. He will ask questions ; he will, 
if he is lucky in the ballot, ‘* call attention ’’ to some 
aspect of it; he will head deputations to a Minister, 
and speak from time to time at meetings called 
together to awaken the public to a hitherto un- 
suspected want. And he will do all this without the 
least ceasing to rank himself among the economists 
who make the reduction of the national expenditure 
their main object. Everything turns, he will teil you, 
on the nature of the expenditure objected to. Is it 
for the permanent good of the nation? Does it tend to 
raise the standard of moral or physical life? Is it in 
the best sense of the word productive? If it answers 
these tests, extravagant is not the right term to apply 
to it. Only the miser grudges an outlay from which 
he is to reap a full return. But these nice distinctions 
between various kinds of expenditure soon disappear 
under the rude criticism of naval and military experts. 
Every one of the benefits enumerated, they will argue, 
are conferred just as certainly by expenditure on 
national security as by expenditure on purely civil 
objects. Among the permanent goods of a nation, is 
there anything that comes before protection from 
foreign foes? What will all our education, all our im- 
proved sanitation, all our Poor-law reforms, avail us 
if our ports are blockaded by foreign ships, our 
coasts threatened by foreign troops, or our commerce 
swept off the seas by foreign cruisers? Defence is 
just as important as any other element of the national 
expenditure ; it is more important than a great many of 
them. The road to economy does not lie through a 
violent attack upon this or that head of the estimates. 

If it did there would be a better chance 
travelling along it. 

_ What is really needed is careful and minute super- 
vision of our expenditure as a whole. Our total saving 
must be the aggregate of many small savings. It may 
seem hardly worth while to knock off a few thousands 
here and there, but if this becomes the object of every- 
one concerned in preparing the annual statement of a 
department's wants, these few thousands will rapidly 
grow into many. As it is upon the Chancellor of the 
Exchequer that the most unpleasant part of the 
work is laid—since it is he who will have 
to persuade the House of Commons to vote the 
money—he ought to have the suppert of the Cabinet 
as a whole, and especially of the Prime Minister. 
It is plain from Sir Michael Hicks-Beach’s own 
Statement that he did not receive the support 
of Lord Salisbury. That he did not receive it was 
doubtless one-—perhaps the chief—result of that im- 
possible combination of two offices each so 
as those of Prime Minister and Fore 
All the same, to give this Support is one of the prin- 
seeel patneie micas i eae oe 
one and all i weceons 7 ty comeguee pai 
of the rev cui deaiioes distribs NS a py morn 
self is the only yerson. who c: pow Hag: — ne Se 
~ wrod sallow Gh na. 20 can _ eat these attacks. 
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the only avenue to economy. Another is the dan, 
mination to effect the saving at the earliest eter. | 
moment. Sir Henry Fowler very properly Wagon 
tion to the Army estimates as an example red 
apparently needless delay in reducing the - = an | 
on the Army. Our military organisation Aypenog 
going very radical changes. The Esher Comenisaies | 
has revolutionised the system introduced by m4 
Brodrick. But some of the outlay connected with th r 
system has reappeared in this year’s estimates, f 
and it is alleged reappeared only to “+ save the fare "| 
of its authors. If any money has really been spent | 
for this purpose, if the Army estimates have been sng 
larger in order to give decency to the death of a| 
paper army corps, that is an excellent example of the | 
way in which expenditure grows without real cause. 











RUSSIA’S OBJECTION TO WIRELESS TELEGRAPHY 


More than once since the beginning of the present war 
high Russian functionaries have suffered from the obses- 
sion of some ingeniously maladroit spirit, by whose 
promptings they have done what in them lay to alienate 
from their country the respectful sympathy with which 
the world at large had been observing its misfortunes, | 
Thus the natural effect on public opinion of the gallantry | 
displayed by Russian sailors in the opening naval engage- | 
ment at Chemulpho was neutralised by the appearance} 
about the same time of querulous and absurd denunciations | 
of the alleged treachery of the Japanese in attacking Port | 
Arthur before the issue of a formal declaration of war. | 
And now within the last few days the inevitable 
impression on human feeling in all chivalrous quarters 
produced by the tragic destruction of the Russian flag: | 
ship at the entrance to Port Arthur, with the distinguished || 
and dashing Admiral Makharoffand almost all her crew, | 
has been perversely balanced by the publication of the | 
extraordinary Russian circular, threatening with the fate 
of spies any newspaper correspondents found within the | 
zone of Russian naval operations in possession of plant | 
for wireless telegraphy. 
We have no desire to overstate the purport of the| 
intimation in this regard, which, apparently, has been | 
conveyed to all the Powers with whom Russia has | 
accredited representatives, but it is difficult to imagine | 
any declaration of more dangerously wide scope om the | 
matter in hand than that which, according to the revised | 
text of the Note recently handed to Secretary Hay by 
Count Cassini, has been issued by Admiral Alexeiell. 
It runs as follows:—“In case neutral vessels, having, 
on board correspondents who may communicate news | 
to the enemy by means of improved apparatus not yet 
provided for by existing conventions, should be —r | 
off Kwang-tung, or within the zone of operations of t e| 
Russian fleet, such correspondents shall be regarded 3 
spies, and the vessels provided with such apparalss | 
shall be seized as lawful prizes.” Two wn 
here deserve special attention. In the first wl 
that correspondents shall be regarded as Spie> a 
merely if it should be proved that they have, 1n fact, " 4 
municated to the enemy intelligence with regar So 
Russian movements, but if it should appear “ cach | 
“may” do so by ‘improved apparatus, &e., US to | 
should be their desire. Secondly, this liability 
summary execution will arise if the vessel CarTyIDG in | 
a correspondent should be captured not merely ie | 
the ordinary distance defining territorial peng wan. | 
land in the occupation of the Russian forces, = cr 
where “within the zone of operations of the “ne | 
fleet.” Practically this means that any wee | 
correspondent captured anywhere upon the bee nt shall | 
presumptive possession of wireless telegraphy P on have | 
die the death of a spy. Such, indeed, may ge the | 
been, and we can hardly suppose that it “Govern: | 
intention of Admiral Alexeieff, or of the mney | 
ment, in circulating, and thereby endorsing, " conan | 
declaration. It is probable that here, as 15 . Quite | 
in Russian diplomacy, reserves were ™4 . a 
possibly also, these reserves may have paca D> | 
cated to all officers in command of Russian si!ps | 
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policy of threats issued by a 
t to all and sundry cannot be 
ed with reference to possible, or even probable, 
ations in the minds of their authors, or 
the instructions issued to their subordinates. 
r must be judged by their natural meaning, 
4 the natural meaning of Admiral Alexeieff's 
ieclaration is that which we have stated. The “ zone” 
of the operations of the Russian fleet having its base at 
I Port Arthur may, no doubt, before long be, perhaps has 
| siready become, very narrowly restricted indeed. But, 
i iheoretically, it is co-extensive with the high seas. 
| Wherever, that is to say, a Russian squadron, possibly 
Heven a single Russian warship, may be on the ocean, 
I moving with a view to engage in action with the 
/ japanese, there is a “ zone of operations of the Russian 
} ee In the summer, we have been repeatedly told, a 
| squadron will start from the Baltic to endeavour to 
| redress the unfavourable results of the naval war so far 
| asit has yet proceeded in the Yellow Sea. The Japanese 
| may very possibly detach a squadron to meet and fight 
| the Baltic squadron on its wayout. The two forces may 
come into conflict, let us say, somewhere to the 
| West of Singapore. In that event, a considerable portion 
| of the Indian Ocean will become a “zone of operations 
of the Russian fleet,” and any yacht which may happen 
to be in those waters at that time, with a wireless 
telegraphy equipment, will be liable to seizure, and the 
person on board who looks most like a newspaper 
correspondent will be liable to be regarded, and treated, 
asa spy bya Russian captain flushed with the excite- 
ment of war, or, it may be, smarting under the bitterness 
ofdefeat. How, it may reasonably be asked, is any 
man to prove either that he is not a war correspondent, 
or that he has not, if he possesses a wireless telegraphic 
apparatus, communicated news of Russian movements to 
the Japanese ? 
Nothing can be more certain than that if any attempt 
were seriously made to put the Russian menace into 
practice againstan English or an American war correspon- 
deat, or anybody presumed to be such, a state of inter- 
tational feeling would at once be created which would 
brnga great extension of the war within measurable 
distance. It cannot be supposed that the Russian 
Goverment are of opinion that any gain which they 
could secure by terrorising newspaper correspondents 
out of the use of wireless telegraphy would be worth 
setting against the risk of practicaliy forcing other Powers 
to take the sword against them. All this may be 
said without any desire to ignore the fact that the 
sssian naval authorities may entertain legitimate 
as to the effect of the use of wireless 
ppt by war correspondents upon their chances 
| ther ing further reverses, or recovering from those 
nied pert already undergone. No Russian officers, 
pace know anything of Englishmen can really 
Puget at any English war correspondents are, in 
tis Soy scouts for the Japanese fleet, watching 
sag pg of Russian ships of war, and reporting 
ld that a Admiral Togo. But they may conceivably 
iS telegra ‘gga fangs. speed with which wire- 
publication 4 apo les any message to be sent for 
walks cao ondon, by an observer who has been 
int sles, ‘ogee Nady x their fleet, may secure that such 
real mae oe Tokio, via London, in time to be 
ime and secrecy or a ogee naval commanders. 
| aval operation. y = € the essence of success in 
i. aoe ae to the Russians, knowing as 
Wireless tela Coes now how important a_ part 
played in > cPhY, as used in the Japanese fleet 
| Payed in the mance hi Yop emg Ot 
}™ the loss of + gad Ss which ultimately resulted 
unnaturally ses ¢ Fetropavlovsk, it may not 
‘nVention aiae as if any use. of this wondrous 
Ussian ere the “zone of the operations of the 
ht w; y any one not under Russian control is 
with danger. Perhaps i 
ony Raval experts can jud ps it may be, and though 
1 f such dancer eed ea ge of the reality and extent 
dence, we Sher they, perhaps, not with much con- 
Wishing, if ocesiht no wish to blame the Russians for 
against the ©, to avert any such addition to the 
m, But they cannot reasonably expect 


pat the justice and 
ielligerent Governmen 
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to be allowed to neutralise such inconveniences or perils 
by any high-handed attempt to make a new piece 
of international law in their own interest like that 
embodied in Admiral Alexeieft’s proclamation. The 
conditions under which war correspondents must 
carry on their exciting and dangerous trade by sea and 
land, with the immense addition to their equipment 
created by wireless telegraphy, is a suitable subject for 
discussion among the civilised Powers. No one can 
desire that these added facilities should be abused, and 
certainly no English newspaper would be party to such 
abuse. Regulations there will have to be, but they must 
be the subject of general consideration and agreement, 
unless they are to become the occasion ot international 
friction, and ever calamity, of the gravest description. 








SOME PINANCIAL ASPECTS OF THE LICENSING 
BILL. 


As the text of the new Licensing Bill introduced by 
the Home Secretary on Wednesday is not yet avail- 
able it is impossible to speak of its details, but from 
the speeches of Mr Akers Douglas and Mr Balfour it 
appears to be an unsatisfactory and inequitable 
project for dealing with the problem of compensation 
to publicans who are deprived of their licences for 
reasons other than their own misconduct. The first 
step towards licensing reform should be a substantial 
increase in the cost of a licence, since this would 
augment the revenue to which the public are properly 
entitled for granting such a privilege, and would also 
by diminishing the value of the licence to the holder 
reduce the amount of the compensation that could be 
asked for in the event of the licence being ex- 
tinguished. Instead of moving in this direction, the 
Government Bill proceeds at once to provide com- 
pensation, and its introducer intimated that it is 
based on the principle that ‘‘the fair measure of 


compensation which ought to be awarded to 
the licensee is the difference between the value 
of the licensed premises and the value of the 


premises without the licence.’’ So far from being 
fair, this proposal is highly unjust to the community. 
The value given to a house by the issuing of a licence 
in respect to it is a gift handed over by the licensing 
authority, representing the community, to the publican, 
and to make this gift the basis of the publican’s claim 
for compensation in the event of his licence being ex- 
tinguished would be grossly inequitable from the public 
standpoint. What the Bill really proposes is to en- 
dow a monopoly, and to compel the public to pay 
handsomely for having given a valuable property to 
the licence-holder without any adequate return. Mr 
Balfour himself admitted that monopoly values have 
foolishly been allowed to grow up under the existing 
system, and he promised that the Bill would prevent 
such monopolies arising under new licences. This is 
an explicit recognition of the fact that the policy of 
granting licences without an adequate charge is a 
wrong one, and, that being so, why cannot Mr Balfour 
applv the obvious remedy to licences already in exis- 
tence, as well as to those to be issued in the future? 
In place of doing that, the new Bill converts what has 
hitherto been an annual tenancy into a freehold. If it 
should become law, ‘‘ the trade ”’ will be established on 
a basis of security that it never stood on before, and it 
will be impossible to extinguish redundant licences 
without an unjustifiable expenditure of public money. 
For it is idle to say that the Bill is a measure which 
gives compensation for licences extinguished from 
funds supplied by the publicans themselves. It does 
nothing of the kind. The proposal of the Government 
is that in future a certain portion of the valuable gift 
handed annually to the licensed victualler in the form 
of a licence shall be paid into a certain fund, and that 
from that fund compensation shall be drawn. It is thus 
the public who are providing the compensation, as Mr 
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Balfour himself very clearly showed when he said : 
“We think that, in any new licences granted, this 
monopoly value should go to the public, and should 
be added to the fund for the reduction of licences. | 
If this monopoly value should go to the public, it 1s 
because it belongs to the public. That is the case with 
regard to existing as well as to future licences, and it 
is from money that belongs rightly to the public that 
the licensed victuallers are to be compensated. ; 

If the method of raising the compensation fund is 
objectionable, the method of its distribution is equally 
open to criticism. The money, we are told, when the 
amount has been decided upon, is to be divided among 
the persons interested in the licensed premises con- 
cerned. It is hard to see why the owner of the public- 
house who has had no part in the working of the 
business conducted in it should be compensated 
because a fictitious value which has been given 
to the property by the licensing authority is 
not to be continued. He has enjoyed pecuniary 
benefits in the shape of an _ increased _ rental, 
and his means of livelihood are not being taken away 
by the extinction of the licence. The actual tenant is, 
of course, in a different position, and it is here that 
the make-believe of the frenzied anpeals on behalf of 
the publican is so apparent. Speeches innumerable are 
made, pointing out the turpitude of those who are 
alleged to be desirous of depriving honest men, en- 
gaged in a legitimate, if not a laudable, occupation, of 
the means of earning their daily bread ; whereas it is 
perfectly notorious that, owing to the abnormal exten- 
sion of the tied-house system, comparatively few of 
the licensed houses in this country are conducted in 
the interest of the tenant. The compensation under 
the Bill is to be divided among the persons interested 
in such shares as may be settled by agreement, or, in 
default, determined by Quarter Sessions. This being 
so, the brewing firms who own the houses will, should 
the Bill become an Act, promptly introduce a clause 
into their agreements with the tenant, under which the 
latter will renounce any claim to compensation, so 
that, should the licence be extinguished, he will derive 
no benefit from the provisions of the present measure. 
If anyone doubts this, let him investigate the policy 
now pursued by the brewers towards the tenants of 
their tied houses. 

Another objectionable feature arises in connection 
with the system of bargaining, under which the grant- 
ing of a new licence may be made conditional on the 
surrender of one or more old ones. That the intro 
duction of compensation will tend to put an end to 
the voluntary surrender of licences is practically 
certain. A licensed house, which may be making 
little or no profit owing to 
petition or other causes, will, under the new 
project, become a potential means of obtaining 
compensation, and the greater the number of public- 
houses there are in a district, the greater the chances 
of compensation will be. The provisions of the Bill 
in this particular are thus calculated to render it more 
difficult than ever to bring about the reduction in the 
number of public-houses that men of all parties declare 
to be so desirable. _On no valid grounds can it be 
urged that special privileges should be accorded to the 
holders of many licences simply because they have been 
so liberally endowed in the past. ; 

There is a point in connection with the 
pensation funds which deserves consideration. Accord- 
ing to the Home Secretary, these funds are to be local 


excessive com- 


borrow money on the security they afford. This is 
rather an extraordinary suggestion to follow Mr 
Austen Chamberlain's homily of the previous night on 
the alleged recklessness of local authorities in the 
matter of borrowing. That the fund would be a 
diminishing one is obvious; that the security would 
be a dubious one is almost certain. In this, then, as 
in other vital respects, the Government Bill stands con- 








demned on the exposition of its provisions given to the 
House of Commons by members of the Government 
responsible for its production. 
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proposed com- | 


funds, and Quarter Sessions are to be permitted to) 


CANADIAN OPINION ON PREFERENTIAL 
TARIFFS. 
(FROM OUR OWN CORRESPONDENT.) 





Ottawa, March 31. 
| Woottens are the largest single class of goods im. 
ported into Canada from Britain. The total pur. | 
chases including those of raw wool, from ,l| 
countries in the fiscal year 1902-3 amounted in value to | 
$15,000,000, of which $12,000,000 worth were bought | 
in Britain. When Canada adopted a protective tarif jp | 
1879, the imports of manufactured woollens, coming |! 
principally from Britain, amounted to $7,000,000. In| 
1890 they reached $11,000,000, after which they began 
to decline, owing, it was said, to the progress made by 
the Canadian industry under the stimulus of the high | 
duties, until in 1897, when a preference was first given | 
to British goods, they barely exceeded the old figure | 
of $7,000,000, whereas in 1903 they had risen to 
$14,000,000, an increase in six years of 100 per cent. It 
does not follow that the preference has been the sole | 
cause of this growth; on the contrary, the primary 
cause is to be found in the good times and the enhanced 
purchasing power of the Canadian farmer, while the 
most, perhaps, that can be said for the preference is 
that it has been a more or less valuable secondary 
factor. 

The Canadian woollen manufacturers are now making 
a determined effort to have the preferential duties on 
British woollens augmented. Their interviews with the 
Government are watched with keen interest by the 
Canadian supporters as well as by the Canadian 
opponents of Mr Chamberlain’s scheme. The broad 
ground they take is that, no matter whether English- 
men give a preference to Canadian breadstufis or not, 
the Canadian Administration, be it Liberal or Tory, 
ought to legislate for the development of Canadian 
industries, so that Canadians, not Englishmen, may be 
assured of employment at a fair wage. About $6,000,000 
is, they say, invested in Canadian woollen mills ; fully 
40 per cent. of the machinery is now idle, and the hands 
are migrating to the United States, where preferences 
are unknown, and American interests protected up 
to the hilt. Under such circumstances, they ask 
Wilfrid Laurier to stand by the doctrine of “ Canada . 
the Canadians,” and Jet the English manufacturer an 
mechanic shift for themselves. Coming to detail, ST 
say that the present preferential duty on weet W a . 
in most lines is 23} per cent., should be increas to 3 

er cent., for the following reasons: ! 
r The cost of labour i os per cent. higher 10 —_ 
than in Yorkshire. The Canadian manufacturers - 
to sell their goods to the wholesale trade agin 
months’ credit, which means a heavy interest € 7 
A woollen plant that in England would cost er 
costs $135,000 or more in Canada, since the — oki 
all save engines and boilers, has to be import os 
England, subject to a very considerable duty. Rag 
wool from Australia costs more in Canada than from 
London market. Fuel, too, is dearer ; this nes vs 
the Canadian duty on bituminous coal, designe ye 
protection of the Nova Scotia collieries, althoug™ 
Nova Scotia coal is sold in Ontario, the prac “or 
the woollen industry, which imports from caine 8 
Pennsylvania, that are close by. In angen are 
scarcity of skilled operatives. — Canadian — depress 
in the habit of buying job lots in England, w! het 
prices here; moreover, the Canadian yee he 
fancy for imported woollens, owing to the ~ ew aD 
English manufacturer turns out a variety °ufacturel 
“catchy” patterns, whilst the Canadian cael many 
with his limited market, cannot afford to on the same 
new patterns, even in the best of times. | ag eam 
reason, he cannot specialise, but 1s oblige: a increases 
facture several lines in the same factory, we which are 
cost of production. Lastly, English tweee> 


. makets in 
sold so freely to the ready-made clothing e we 














- ar 
Canada, are composed in part of shoddy; they to the |! 
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finished, however, and are bought 10 prefere 
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| deat and supérior Canadian tweeds, composed entirely | 


en? other hand, it is contended - — of res 
Canadian consumer, who benefits by the pre con nat 
| british woollens, that a duty of 234 per cent., p - . e 
| protection represented by ocean, insurance, anu _ ra * 
jv hich the British exporter has to pay, ought to be 
| sufficient for any well-regulated Canadian industry. 
\ Further Canadian woollen concerns are over-capitalised, 
| and managed at too great a cost. On the strength of 
‘the tariff of 1879, capitalists rushed into the industry 
| without knowing very much about it, and some mills 
| have had to shut down, not because of British competi- 
‘tion, but because their machinery was out of date, or 
“hecause the mills themselves were too small to permit of 
| cheap production under modern conditions. The com- 
| plaints against British competition come chiefly from 
the manufacturers of tweeds and carpets, but, speaking 
| generally, the entire industry is up in arms against the 
| preferential duties. My own impression 1s that, after 
the general elections which are likely to be held late in 
the year, thepresent Liberal Government, which is almost 
sure to be sustained, will be obliged by public opinion to 
legislate so that no preferential duty on woollens shall be 
less than 30 per cent., and, of course, this rule will have 
| to be applied sooner or later to the preferential duties on 
| all British goods. , 
| As may be supposed, the clamour of the woollen men 
|| has had the effect of discrediting Mr Chamberlain’s pro- 
posals in the eyes of Canadian manufacturers at large. 
To be sure, they never had much regard for Mr Cham- 
berlain’s policy, those who supported it on sentimental 
grounds doing so with a good deal of mental reservation. 
| When asked in private to say what sort of a preference 
| they would give England in return for a substantial 
| English preference in behalf of Canadian wheat, flour, 
meats, and other products, they usually replied that they 
would support the Government if it would increase the 
present tariff 334 per cent., and then give English goods 
| a preference, as now, of 334. In other words, if Ameri- 
| can and other foreign wares were excluded, they would 
i English wares a preference on paper of less 
| 
































value than the paper one already in existence. This, I 
am sure, was as far as the great majority cared to go, 
although some talked in public, without really meaning 
it,as if they were willing to do better. Of late, how- 
ever, they have almost ceased to discuss Mr Cham- 
rlain’s programme, the plight of the woollen men 
being held up as an example of what would happen to 
very manufacturing industry in Canada if British goods 
Ne ng a bond-fide preference such as, on the 
et re Englishmen would expect. Besides, the 
i t € bye-elections in the United Kingdom has 
weatly diminished Canadian interest in Mr Chamberlain. 
",, -annot induce the British democracy to tax its food 
Hi 











— ‘aw materials for our benefit, why should we waste 


any more time over hi 
| any Ss attem 
| nme time pt to resurrect the old 


| The British E 
| and reiterated it 
| colonial contrib 
| *5ls organisat 
|| ‘kes it serion 


mpire League met here a few days ago, 
S views regarding preferential trade and 
Dutions to the Imperial army and navy. 
1on means well, but no one in Parliament 
of the Hones sy no member of standing on either side | 
| resolution. undertake to back up its opinions by 
the Preach —— movement has been started in 
| Nationale hac rovince of Quebec, where the Ligue 

as just, at a bye-election, carried a seat for 





| One of its y 

cals for sy uneest Supporters. The Ligue’s platform 
| relations with poe for the Provinces in their 
| ®utonomy —§ e ‘ederal Government, for the largest | 
| England Pe the Dominion in its relations with | 
| thoroughly Ca - the development of Canada by a| 
|| Should lines fon policy, by which it means that we 
If Sir Wilfrid 1 anadian rather than Imperial ideals. | 
! French i agg were to disappear from the scene, 
Ec _, .. &man would support this platform 
| incur the Pre come Mr Chamberlain’s proposals, 
E behind - Mitarism which, the French suspect, 





S in Canada * iy — once more see the two 
ma. cing eac other : . z. 
© Imperialist camp horns down. © The 


—_—_—_—_—_—_—. 


aign, so far as Canada is con- | 





cerned, has been a blunder. In the nature of things it 
was bound to fail, and the increase of the preferential 
duties on British goods to a minimum of 30 rer cent. 
will doubtless put an end to it once for all. 








ARGENTINE RAILWAY RESULTS. 


CONSIDERABLE interest attaches to the directors’ reports 
of the Argentine railways which are now being issued. 
Only one of the larger companies closes its working 
year in December, and, therefore, issues an annual 
report in the spring. That company is the Buenos 
Ayres and Rosario Railway, and the report which was 
presented to the proprietors this week is a very satis- 
factory document in all respects except one. As we all 
know, this company has, within the past few months, 
had to face a serious, and disturbing, labour question, 
regarding which very little is said in the report. 
Of course, the matter has not much to do with the 
year 1903, but is certain to very seriously affect 1904. 
The report states that the strike movement is com- 
paratively new to Argentina, where there is no real 
reason for its existence, wages being higher and con- 
ditions generally more favourable than in the European 
countries from which the Republic receives immi- 
grants. At any rate, the Government and local authori- 
ties are making a study of the labour question, which 
will probably result in the passing of a project of law 
aimed at preventing the recurrence of such troubles. 
From other sources of information we learn that the 
settlement of the strikes at Rosario was effected upon 
such terms as will involve a considerable annual addi- 
tion to the company’s working expenses without 
guaranteeing freedom from future labour troubles. At 
any rate, proprietors can make up their minds that 
there will be an increase this year in the ratio of work- 
ing expenses to receipts, although, fortunately, the 
large increase in the gross earnings, which have so far 
been reported this year, may enable the directors to 
present as good a report for 1904 as they have just done 
for 1903. At one time last year it was confidently anti- 
cipated that the Buenos Ayres and Rosario Railway 
would get an increase in its gross earnings of over 
1,000,000, and pay dividends of 6 per cent. per 
annum on both its ordinary and deferred stock, but 
such sanguine expectations were not realised to the 
full. At £3,251,182 the gross earnings were £954,034 
better than in 1902, an increase equal to 41.53 per 
cent., and although the dividends recommended are 
only 5 per cent. on both classes of stock, the various 
reserve and other funds will benefit to the tune of 
£130,000. The ratio of working expenses to receipts 
was 50.20 per cent., against 52.89 per cent. in 1902, so 
that the net earnings are 41,619,100, against 
41,082,101, an increase of £536,999, or 49.63 per 
cent., which is all very satisfactory, although it must 
not be overlooked that the comparison was with an in- 
different, not to say bad, year. In every department there 
was improvement in the receipts, those from ‘‘ pas- 
sengers and special trains ’’ amounting to £723,356, 
or £137,476 more than in 1902, while there was an 
advance of £732,751 in the receipts from goods and 
live stock. There was a large increase in the number 
of train miles run, while the receipts per train mile at 
12s 34d were 2s 10d more than in 1go2, and the net 
profit per train mile at 6s 14d was 1s 8d more than in 
the previous year. The dividends of 5 per cent. per 
annum on the £15,186,930 of ordinary stock, and 5 
per cent. on the £811,797 of deferred stock, with a 
sum of £100,000 to reserve (which fund now stands 
at £247,216), and £10,000 to fire insurance fund, and 
£20,000 to form the nucleus of a staff pension fund, 
compare with a 2} per cent. dividend on the ordinary 
stock, nil on the deferred, and £57,354 to reserve fund, 
while nearly £8,000 is carried forward at the end of 
1903 more than was brought into the account. 

The other reports so far published are only interim 
ones for the half-year ended last December. In that 


period the Buenos Ayres Great Southern experienced 


a gain of £95,506, or 8.13 per cent. in. its gross 
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receipts, which were £1,175,062, and an atone 
£32,238, Or 5.24 per cent. in its net receipts, whi 
amounted to £615,416. This is somewhat unsatis- 
factory, for it means that the ratio of working expenses 
to receipts rose from 47.63 per cent. in 1902 to nig 
per cent. in 1903; but the rise 1s explained in t : 
report as being the result of working additiona 
mileage, and it is stated that improved facilities for 
economically dealing with future traffic requirements 
have been provided. To the above increase of £32,000 
in the net earnings for the half-year has to be added a 
further £20,000 more than in the corresponding period 
of 1902 from increase in balance carried forward from 
previous year, and advance in the profits on remittances, 
so that there is about £52,000 more to deal with. Deben- 
ture charges and interest on ‘‘ 1906 "’ extension shares 
requires £63,000 more, but a drop in income-tax reduces 
this somewhat, so that the disposable balance 1s 
£458,803, against £459,491, a slight decline. The 
same dividend of 3 per cent.—which is at the rate of 
6 per cent. per annum—as was paid in the previous 
year, is recommended, the balance forward at £,98,803 
comparing with £99,491. 

Another interim report issued is that of the Buenos 
Ayres Western Railway. It shows the gross earnings 
during the half-year to have been £670,785, or 
£124,595 greater than in the corresponding period, 
while the net earnings at £352,273 are £69,589 
greater. It had been expected that the interim dividend 
would have been greater, but such has not proved to be 
the case, the distribution again being at the rate of 
6 per cent. per annum. It would, however, have been 
possible for the board to have paid just twice this 
dividend, for they are carrying forward a sum of 
£155,208. The report of the Entre Rios for the six 
months is also very good, for it shows the gross earn- 
ings to have been £53,365, against £37,277, and the 
net earnings £6,037, against £385. The corresponding 
period for this line was, however, a particularly bad 
one. In every department of traffic good increases have 
been reported, but no interim distribution is recom- 
mended upon the preference stock, much less upon the 
ordinary. In the three months January to March, 
1904, the net earnings have been as much as £28,000, 
so that already the company has £38,000 for division 
next Oetober. The following table gives statistics of 
the four lines :- 





Gross Receipts. Working Net Receipts. 


1 | In- | Ke 
1903. | 1902. jcrease.| 1903. 1902. 903 | 1902. 


In- 
crease. 


B. A. & Rosari 3.251. 1821229" 148 8 sal sae teen och oad 
*B. A. osario . . 3,251,182) 7,148 954,034. 50°20) 52°89 1,619,100) 1,082.10! 

+Do G. Southern 1,270,568)1,175,062| 95,505 49-03. 4763 647.654] 615.416 ain 
{Do Western ..| '670,785) '546,190| 124.595 47-48) 48°25 352.272| 282/684] 69.589 
Entre Rios ......'  53,364| _37,277' 16,087 88°69'98-97, | 6.03°] 335| 5.652 


* Year. t Half-year. 
The general improvement exhibited by these railways 
during 1903 has been more than continued to date. 


Although traffic returns have for some weeks been 
comparing with the f 


uy takes of a year ago, they 
still show large increases, and are likely to do so at 
least until the end of next June. In the last 15 weeks 
the Buenos Ayres and Rosario has experienced an in- 
crease of £.126,936 in its gross earnings, which is a 
good augury for 1904. The Buenos Ayres Great 
Southern in the same period has an advance of no less 
than 4,110,053, which should be improved to fully 
£175,000, making a gross increase of £270,000 for 
the whole year, which ought to produce the £150,000 
net increase which it was stated at the meeting ‘this 
week would be required to again pay 7 per cent. on 











the ordinary stock. The Buenos Ayres Western has to 
date a gross increase of £61,550, which should be 
improved to fully £120,000 by the end of June, and 


| which would give a gross increase of £245,000 for 


the full year, which in its turn should produce 4#140,000 
net increase. The dividend next October should be 
sufficient to bring the total distribution for 1903-4 up 
to 5 per cent., and still leave about £80,000 more to 
carry to the reserve and other funds than the £130,000 
so treated last autumn. As regards the Entre Rios 





——_—_—- 
, | 
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Railways, the gross earnings, which have increased by | 
#:21,305 during the past 15 weeks, should show con 
of fully £48,000 by the end of June, and a net ae 
of quite £,25,000 for the full year, seeing that Siecie 
been a net gain of £18,000 for the nine months to os, 
of last March. This would allow of a 3 per cent div. 
dend on the preference stock. The ‘following ve 
shows the amounts of the gross _ increases “08 
January 1st to date, with our estimate of the gross par 
net increases for the full year, 1903-4, and prospecti . 
dividend on the ordinary stocks :— ‘ 


| | 

| i | Increases for 

| Period. | ,,GT088 | Gross 1905-4. 

* | Receipts.) In- ——— 

| crease. | "Gross; *Net 
we 


j 





| ; 
270,000 | 150.0 
446,482 | 61.550 | 245,000 190000 

65,446 | 21.305 | 48,000 | 2-000 
t On Preference stock. 


i £ £ | 
Buenos Ayres and Rosario) 15 weeks} 1,107,460 | 126,936 
Buenos Ayres Gt. South. .! Do | 1,003,325 | 110,053 | 
Do Western | 
\ 


Entre Rios . 








THE ATLANTIC SHIPPING COMPANIES. 


ALTHOUGH the companies which constitute the Inter. | 
national Mercantile Marine Company were taken over |! 
as from December 1, 1902, no report or statement oi 
accounts has yet been published by that company. The || 
amended certificate of organisation has a clause to the | 
following effect :— 

‘*The board of directors from time to time shall | 
determine whether and to what extent, and to what) 
times and places, and under what conditions and regu- | 
lations the accounts and books of the company, or || 
any of them, shall be open to inspection of the stock- 
holders, and no stockholder shall have any right to| 
inspect any account, or book, or document of the com-| 
pany, except as conferred by statute or authorised by 
the board of directors or by a resolution of the stock- | 
holders. ”’ . } 

Seeing that the control of the undertaking is vested } 
in the voting trustees until October, 1907, it's 4) 
matter for regret that the interests of the British stock: || 
holders, who were allotted 63 per cent. of the original || 
issue of share capital in part payment of the purchase | 
price, were not more fully protected in this respect | 
when the certificate of organisation was drawn up. | 

So far as they have been made public, the affairs 0! | 
the International Mercantile Marine Company do not } 
appear to be progressing very satisfactorily. At the | 
end of November last it was announced that tt had been } 
arranged to extend the life of the syndicate, which || 
underwrote the $50,000,000 debenture bonds ney 
January 1, 1904, when it would have otherwise expt 
by limitation, until March 1, 1905. The syndicate has 
paid in to the company $50,000,000 cash, for which A 
received $50,000,000 4} per cent. mortgage wel 
collateral trust gold bonds, $2,500,000  preiert” 
stock, and $25,000,000 common stock. The 43 per 
cent. bonds are now quoted at 75 per cent., while t "| 
preferred stock stands at 19 and the common rar Oe | 
4, so that the present market value of the secur” | 
received by the syndicate in exchange for 
$50,000,000 cash is about $39,000,000, apparent’ : 
not very profitable underwriting operation. ns —s 
it is extremely probable that the syndicate has stil t 
bulk of the bonds on its hands. ee 

Mr J. Bruce Ismay, the head of the English age | 
the company, was elected president 1n slong em 
the headquarters of the undertaking have marek gt 
removed from Philadelphia to New York, weno 
Ismay has gone to take active charge of the wri the 
operations. The appointment of Mr Ismay e he | 
presidency has given rise to various rumours af oe | 
resumption of British control ol the peg ere bs 
but, although a majority of the stock was 0° ay, the 
English interests at the formation of the compe under: 
voting trustees retain the absolute control of yee which | 
taking until 1907, which is the earliest date — wit | 
they can be called upon to deliver the definitiv i 
cates. : 

The report which has just been issued b 
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Company, one of the principal subsidiary undertakings, 

< extremely unsatisfactory. The directors state that, 
lin order to provide for depreciation, pay the debenture 
‘interest, and 5 per cent. dividend on the preference 
| chares for the six months ending May 31, 1903, it has 
| heen necessary to transfer £269,500 from the reserve 
‘fund, leaving a balance in that fund of £69,000. 
‘Under these circumstances, the directors did not, of 

course, feel justified in paying the dividend on the pre- 

ference shares for the six months ended November 30, 
; 1903, and this payment has, therefore, been post- 

ned. The period covered by the report was an excep- 
‘tionally unfavourable one for vessels of the type of 

he Leyland Line—which are mainly cargo and cattle 
| joats—and there is little sign of improvement for the 
‘current year. Of course, the Leyland Company has 
in the past earned very large profits—for instance, in 
ig00, which was an abnormally favourable year, the 
net profits, after making provision for depreciation, 
amounted to £443,902. } 

The position of the Leyland Company is a somewhat 
| peculiar one. The capital of the undertaking consists 
| of the following :—120,000 ordinary shares of £10 
| each, fully paid; 141,435 5 per cent. cumulative pre- 
ference shares of £10 each, fully paid. There is also 
| outstanding an issue of £500,000 4 per cent. deben- 
|) tures. 
| Practically the whole of the ordinary shares were 
acquired by Messrs J. S. Morgan and Co. and J. P. 
| Morgan and Co. in May, 1901, at about 414 10s per 
| share. At the same time, the holders of the preference 
| shares were offered the option of selling their shares to 
Mr Ellerman at par with accrued interest, and 58,708 
| shares were so sold. The preference shares are now 
| quoted at 4, so that the ordinary and preference share- 
| holders who disposed of their shares in 1901 made a 
|very good bargain. The International Mercantile 
H Marine Company subsequently purchased the 118,468 
| ordinary shares and 58,708 preference shares of the 
| Leyland Company for $11,736,000 (say, £ 2,347,200), 
|| Which amount was paid wholly in cash. 

j , The debentures are secured by trust deed, dated 
\\ Juy25, 1900, under which certain steamships have been 
| Wsted in the trustees, and by a floating charge on the 
} undertaking and property, including uncalled capital. 
i They are repayable at 110 per cent. on December 1, 
}} 1921, but redeemable at the same price at any time 
i aiter December 1, 1905, On six months’ notice. 

| _ The report of the Cunard Company is a much more 

| Cheerful document. The gross receipts for 1903 
| ‘mounted to £'1,455,281, an increase of £115,754, as 
tl pane with the preceding year, while the working 
| Fagen to 41,188,122, _an increase of 
I wee ae a € increase in the receipts and expendi- 
pote m ged accounted for by the fact that during a 
pes hn Pye: Pony company had two additional 

vata oe 8. s € expenditure upon repairs and 

tothe agen ly heavier, due mainly to the fact 

the shafei ry had to renew considerable portions of 
| receipts in 0 — Campania and Lucania. The net 
During the a prea e as compared with £261,632. 
l have beeen apd ree or four years homeward freights 
| condition mg ery unremunerative character, and this 

occurred fn - intensified in 1903, but an improvement 

fy json outward freights during the year. The 

sum of £ ser (£164,746) was written off, and the 
balance “ap yak ep to the insurance fund—the 

to the satisfactor it of that fund having been increased 
is adding on = total of £380,000. The company 
insurance ey tener of its fleet, and, of course, the 
rapes oat should be increased accordingly. The 
reserves are Fr Pes to 4,175,000, so that the total 

to he employed i) thy’ a large portion of which appear 
During: the he the business of the company. 

Written off Merl er Faye years the Cunard Company has 

and properties. th S earnings, for depreciation of ships 

of the line includ; ae £1,032, 590. The tonnage 
| 191,703, pe sien on ships building, amounts to 
\) will probably pony € two new vessels are built it 
} Of the fleet fed 250,000 tons. The book value 
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on account of ships building. The tonnage of the { 
fleet, apart from the new vessels building, amounts to | 
139,203, so that, allowing for the reserves of the com- 
pany, the average valuation is less than £7 per ton. 

The position of the Cunard Company has un- 
doubtedly been greatly strengthened since the forma- 
tion of the International Mercantile Marine Company. 
We have already dealt fully with the terms of the 
agreement between the company and the Government. 
Lord Inverclyde stated at the meeting that the direc- 
tors have been much occupied in considering designs 
for the two new vessels which have to be built under 
that agreement. A commission consisting of some of 
the ablest and most experienced experts in the country 
was appointed last September to consider the question. 
This commission has given the directors a deliberate, 
unbiassed, and unanimous judgment in favour of tur- 
bine engines, and the directors have accordingly, with 
the cordial assent of the Admiralty, decided to adopt 
the turbine system upon the new steamers. The 
future prosperity of the company depends in a large 
measure upon the success of these two new steam- 
ships, and it is to be hoped that the bold step which the 
directors have taken may be found to have been in the 
best interests of the company and the nation. 





With regard to the dispute with the two great German 
companies, the Cunard Company appears to have been 
perfectly justified in the course which it has taken. a 
These two lines have for some time past been doing ea 
their best to stop the Cunard Company from obtaining Bi 
any of the emigrant traffic from the East and North- ea: 
East of Europe, by establishing control stations on the oy 


frontiers of Germany, and stopping all passengers who 
wish to go by the Cunard steamers, and either sending Eee ii 
them back to their homes, or insisting upon them . 
taking tickets by the German steamers. However, the “e 
company will be well advised to avoid a rate war if 2 
the German companies show any disposition to meet 
them in a reasonable manner. 





— 


———— 


TRUST COMPANIES’ ACCOUNTS.’ 


SEVERAL trust companies have issued their balance ff 
sheets this week, and the occasion is opportune for re- 
viewing the position as disclosed by the accounts of 
companies published since we last dealt with the.e 
undertakings in our issue of January 30th last. These 
further reports bear out the indications then appareot, 
that the income from the classes of investments held by 
trust companies was not greatly affected by the depres- 
sion on the Stock Exchange during last year, and as 
the decline in prices occurred mainly in gilt-edged 
securities and in mining shares, neither of which ar= 
largely held by the trusts, the capital value of their 
holdings was in most cases almost as high at the end 
as at the beginning of the year. 

In some cases there was already a heavy deprecia- 
tion, and before discussing the year’s results it is neces- 
sary to arrive at some understanding in regard to the 
relative position of the various companies as to the 
value of their assets. Dealing, as they do, in securities 
for most of which a market quotation is available, it is 
possible for trust companies to calculate with approxi- 
mate accuracy the value of their assets, and the ques- 
tion of depreciation is one of fact and not of opinion, 
as it is when the assets consist of buildings, machinery, 
plant, and goodwill. Usually the result of valuations 
is given cheerfully enough when a surplus is shown 
over the liabilities, but the case is different when there 
is a more or less heavy deficiency. Directors are then 
content to express their regret in some such general 
phrase as ‘‘ the securities continue to show a heavy 
depreciation,’ though it would clearly be better in all 
cases to state as nearly as possible the actual position. 
So far as it can be gathered from the directors’ and ; 
auditors’ reports, the following statement shows 
briefly how each of the twenty companies under review Bik: 
stands in regard to the valuation of securities :-— l s 
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or | 
Fee 
at 











Stands at £ 1,684,677, including £179,537 
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Company. 


Trust ComMPANIEs. 


ene A 


| 
This Year's) 


Accounts. 
Balance 


earried to | 


Deprecia- | serves. 


tion and 
Reserve. 





Alliance Trust 


Atias Trust . 


Be ee 
*45,000 | oo 
' : 


457 





Edinburgh Investment Trust.. 


Gaa, Water, and General In- 
vestment Trust 


General and Commercial In- 
vestment Trust 


Guardian Investment Trust . 


International Investment 


London Trust 


Mercantile Investment 


Merchants’ Trust 





Railway Debenture & General) 
Trust 
Railway Share Trost & Agency, 


| 


i 


Railway Investment Co. ......! 

River Plate Trust, Loan, and) 
Agency 

ih American Investment, 


} 


{ 
Second Scottish American Trust 


| 


South African Gold Trust .... 


United States and 8, American| 
United States Deb, Corporation; 

' 
United States Trust andi 


Guarantee Corporation ....| 
| 


* Including profits on sales of securities. +W ritten off ‘for depreciation or 


3,000 


nil 


1,375 


10,690 


633 


losses. 


Total | 
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| Total | 

Share Statement 
| and De- | as to 

| bentore | Depreciation. 
| Capital. | 


Re- 


£ i 
1,524,315 Aggregate value 
exceeds fig- 
ures in the 
i | balance-sheet. 
| 273,423,\Teken at cost. 
_ | Are subject to 
| | market de- 
| preciation for 
| time being. 
700,000 At cost, less 
| amounts writ- 


50,000; 


} ten —- 
1,060,000, Realised losses, 
| £226,397, and 
| “Investments 
| much depre- 
| ciated.” 
000 “De preciation 
_ | has increased.” 
1,070,000 In vestments 
| still show a 
considerable 
depreciation. 
1,750,000 Realised losses, 
| £178,213. In- 
vestments 
much depre- 
ciated. 
1,829,920 Depreciation 
| about £350,000 
3,000,000/Reserve held 
against depre- 
ciation. 
Valuati’n shows 
surplus over 
capital. Re- 
serve divi- 
dend fund and 
amount car- 
ried forward, 
Depreciation, 
£25,711 
Depreciation, 
though be- 
lieved to be 
temporary,all 
| written olf, 
3,400,000 [Investments 
| taken at cost. 
1,606,239] None. 
1,500,000\Chairman says 
} securities 
show substan- 
tial surplus. 
98,000' 400,000 Valuation of 
| investments, 


| £808,676. 

500,000 1,190,000 Investments at 

| | cost or under. 

7,341; 1,125,000/Securities con- 

} tinue to 

| | show a large 

| depreciation. 
151,000 


2,147,900) 








1,323,290 Assets about 
equal to 

| | capitalandde- 
benture stock. 
19,000, 248,800 “Subject to any 
depreciation 
i existing.” 


} 
; 


This statement to a great extent speaks for itself, 
and renders the selection of companies which enjoy 


a sound position comparatively easy. 


Among these, 


the Scottish companies are prominent, the Alliance 
of Dundee, the Edinburgh, and each of the Scottish 
American Trusts, being able to make a very satis- 
factory report as to the actual value of their securities 
relatively to the amounts standing in their balance- 


sheets. 


The amounts appearing as applied to depreciation 
and reserve in the current year’s accounts are usually 


the balance of a series of operations. 


Profits are made 


on the sales of some securities and losses on others, 
the balance being added to, or deducted from, the 
amount of the reserve fund, together with any alloca- 


tions out of the revenue for the year. 


Among the 


points in the current reports, the directors of the London 
Trust have had to admit that the securities of a com- 
pany in which they had invested a considerable sum 
have proved to be practicaily valueless, and by taking 
£10,000 from reserve, £13,882 from revenue, and 
£8,480 balance of profit from the sale of securities, 
they have succeeded in meeting the loss at once. The 
Railway Share Trust and Agency directors, in their 


[April 23, 1904 
ee a teeta 
| character, and would ultimately be recovered it 
at once made good by a transfer from the a 
_ Unfortunately, not all the companies 
to deal so promptly with deficiencies 
indeed—the London Trust—though 


Was 


about £350,000. 
balance-sheets substantial amounts of actual re 
losses, and the directors or auditors report that there 


of the securities still held. 


the dead weight of realised losses. 


received from the securities. 


£85,339 for the year 1903, as 


panies. | 
profits, prices, and yields :— 


Trust CoMPANIES. 





19C3-4. 
Div. & 
Bonus. 


Company. Net Div. & | 


Profit. 





3 
69 


117 
284 


% 
10 
4 


Alliance Trust . 

Atlas Trust, Pref. .. 

Edinburgh Invest- 
ment Trust .... 


£ 
61,421 
10,799 


26,775 
14,809 


29,109 
24,755 


45,781 
94,673 


General and Com- 








International 
London Trust .... 
Mercantile Invest- 
ment & General 
Merchants , 94,939 78,178 
Railway Debenture} 
and General ....; 43,752 —_ 
RailwayShareTrust; 
and Agency....| 43,855 55,129) 
RailwayInvestment| 67,582 67,431) 
Al) ! 19| | 
; Bj 89,275 } 91,7 9) 
Scottish American } 
Investment....| 125,965 167,111) 
Second Scottish} 
American Trust..| 34,516 36,005, 


South Afric | | 
outh African Gold 85,339 291,696) 
52,060) 


Trust 
U.8. &S. American; 32,302 | 
meri 28,445, 


} 2,502! 

U.8. Deb. Corp.....| 29,886! 
U.S. Trust 
9,419 12,¢95| 


Guarantee 
‘1,001,294! ee eee 


Although apart from the South African Gold ae . 
the aggregate profits were only some 47 aan com 
the last than in the previous year, as geo only two 
panies have paid reduced dividends, whi \ ong the 
have increased their rates of distribution. - pe | no 
former, the Gas, Water, and General Trust yment 
addition at the end of the year to the ee ae 
of 1} per cent. on the deferred nom, in profits 
assigned being not so much the erg? saree 
as ‘the continued depressed state of i?” The 
for all securities, and the unsettled out » formation 
London Trust, for the first time since yew on its 
fifteen years ago, pays less than 4 per ager vo being 
deferred stock, the reduction in es in profits, 
due to considerations other than a falling © P mall. 
and the decline is, in fact, comparatis ‘s 
A striking difference in results for the yer an 
by the allied companies, the Railway pe 


47,194 
94,469 











2 
144 
24 




















» the Railway Share Trust, the former ha 
report issued some weeks ago, stated that a valuation | a substantial increase in profits, 


hile the la 
whi of 


of the securities on the date to which the balance-sheet experienced a heavy falling off. A perus 


was made up showed a deficiency of 


though it was hoped 


oe 


£64,316, and 


CS . yn to i} 
j reports, by a board of directors which is comme the | 
this would be of a temporary ' both companies, affords a remar ; 


kable contrast, 








Bonus. |price,| Yield. Price.,Yield. | 


! 
| 


{ 
i 


reserve fund, || 
are iN a position | 
- One of these. || 


7 facing a specific || 
realised loss, has to admit a general difference betwee, 


the cost and the market value of its investments of H 
Several companies record in their 

alised || 

is, in addition, a substantial depreciation in the value | 

Even if the estimated || 

depreciation is not dealt with, it would appear impera. | 

tive that some means should be found of getting rid of | 


Dealing next with the results for the year 190%, || 
as compared with 1902-3, there was in a majority of |) 
cases but little difference in the amount of interest |! 
The large fluctuations | 
occurred mainly in the profits of companies holding |) 
special classes of securities like the Railway Trusts, or | 
of those doing a particular kind of business such as the | 
River Plate Trust or the South African Gold Trust. |) 
The last-named company returned its profits at only | 
compared with || 
£291,696, a decrease of £206,357. This accounts for | 
nearly the whole of the decline from £ 1,214,364 to | 
£1,001,294, shown by the whole of the twenty com- 
The following is a comparative statement of | 


4 || 


_— 


shown | 
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Recall ing ‘these profits are ex- 
orang Trust seperting he Share’ Trust states 
ss cast pear has been exceptionally unfavour- 
“ mt the business of such a company as this. ro a 
Mg onditions were supposed to be specially unfavour- 
a the class of fixed-interest bearing securities. 
able fal in the profits of the South African Gold Trust 
= of course, due to the unexpected check to mining 
“wr ments in South Africa after the war. 
PS ae prices, it will be observed that as a rule 
ihe low-priced stocks—those of the companies es 
| .osatisfactory. valuation report—have receded sti 
further, while the stocks of the sounder institutions 
sce in some cases higher than they were a year ago, 
ind, consequently, give a lower yield. The movement in 
I tondon Trust stock 1s somewhat _remarkable, as, 
| dthough it has fallen several points since the accounts 
were published, the price remains higher than it was 
i twelve months ago, notwithstanding the reduction of 
f ond the present improvement in Stock Exchange 
‘gusiness be maintained, the benefit to some of the 
weaker trust companies would be very welcome, since 
‘it might enable them to wipe off some of their past 
‘losses, and to gradually attain a more satisfactory posi- 
‘ton. The possibility gives a speculative interest to the 
lower-priced stocks, but the particulars set out in our 
‘first table with regard to depreciation of assets enforce 
the necessity for the exercise of discrimination. 








BUSINESS NOTES. 


Three Per Cent. and the Stock Exchange.—After the 
bustle and brightness of the early part of the account 
that is now coming to a close, the last few days have 
funished considerable disappointment to the Stock 
| Exchange. It seems as though all the good points had 
been pretty thoroughly discounted in advance. When 
the Bank rate fell to the round 3 per cent. 
there was scarcely a ripple of excitement round the 
markets. Certainly a fair-sized crowd waited in the 
Consol market for the news, and its declaration evoked 
a faint cheer, but after that members looked with a 
linge of disgust at so many departments failing to 
respond to the announcement that ought, according to 
all forecasts, unlock scores of deposit accounts, and 
release a plentiful suply of new capital for employment 
m the Stock Exchange instead of Lombard Street. 
Only the Home Railway section showed any warmth of 
greeting to the changed minimum, Consols and their 
kin being content to look on with a mere modicum of 








mie In the Kaffir Circus, too, at the other 
a of the Stock Exchange, the Bank rate 
on failed to exercise even that sentimental 





Pra which generally is felt by the speculative 
| aa Consols are presented with a bull point. 
proses. “age lay languidly inert until the freshening 
paige at the Labour Ordinance had been signed 
I busines: put a little more life into them. Of actual 
| “usiness, however, there has been comparatively little 
wee It may be doubted, however, 
‘ie pessimism which this disappointing state 
8 has evoked is justified. After the recent 
ns of public confidence in, and willingness to 
sure ee issues offered at tempting prices, it is 
_ Superfluous to trot out the famous fallacy about 

no money in the land; and now the 
* Inquiry for industrial descriptions 
‘tself for the greater interest which 
ene i begun to take in Stock Exchange 
oct . ° Budget has had a slightly depressing 

& Tew tea shares, and such speculative in- 
as Mazawattee and Liptons, but tobacco 
anything, strengthened a shade. In 
ms it to see why the breath of business 
“'y strred should relapse into listlessness 





of thing 
‘here being 


vouches of 


al this it js difficu 
“at was la 


Stocks - +s . . 
money cain still cheap, the range is wide, and 
Wanted S to accumulate. Booms are not 


at the present time, 


as we ventured to 





remark last week; the City craves a steady develop- 
ment, a restful settling-down under its 3 per cent. Bank 
rate, a time for trade recuperation such as would pro- 
bably have come months ago, had it not been for the 
flinging upon the country of a crude political sensation 
which has received all the honour it deserves in being 
dubbed a raging, roaring propaganda. 





The Great Fire at Toronto.—The Toronto fire, by 
which a jlarge business quarter in one of the principal 
Canadian cities has been destroyed, is an event which 
is aS important in its way as the Baltimore fire of 
February last. As compared, indeed, with the size and 
wealth of the United States, Canada has suffered the 
heavier loss, and this is clearly seen by a considera- 
tion of the net claims which will fail upon British 
insurance companies. The Baltimore fire caused a net 
loss to British fire insurance offices of about 
£ 1,800,000, on a premium income in the United States 
of over 49,000,000, or about 20 per cent. The Toronto 
fire will involve a loss of £560,000 on a premium in- 
come (British offices) in Canada of about £°1,400,000, 
or 40 per cent. In some respects, the two fires 
resembled one another. Both were in favourite cities, 
which had been considered comparatively good fire 
risks, and in both cases the business quarters, with 
their large insurance liabilities, were devastated. It is 
as yet too soon to state precisely what are the individual 
losses of British fire offices, but the following list has 
been compiled, after careful inquiries among the best- 
informed quarters, and may be taken as approximately 
correct. The list is not quite complete :—- 

Net Losses in Toronto, arreR DepucTING RerNsuRANces. 








| ie £ 

CO ere seone! Gane ON, conneeueen -- 24,000 
ON i ae ac 20,000 | Norwich Union........ 50,000 
Commercial Union .... 40,000} Phoenix .............. 40,000 
| ree eee 15,000 | (Royal } 95.000 
Liverpool, London, and | ees rere . 

CR Faccuwescaewen 50,000 | Scottish Union........ 30,000 
London and Lancashire 40,000 | Re fe epee 20,000 
London Assurance .... 12,000) Union.............. -- 25,000 
Manchester .......... 20,000 - 
North British ....... . 40,000! 561,000 


Canada has, in the fire insurance sense, proved a 
**sink,’’ into which money has been poured for a 
generation past, and from which little or no profit has 
been derived. Writing a year ago (April 25), we said: 
‘* The net profit of all the British companies in Canada 
for the 27 years to 1902 will thus amount to $2,237,000 
—no very large sum, and one which is liable to be 
wiped out any day by one of Canada’s characteristic 
conflagrations.’’ Our words have been only too true, 
for this profit of 27 years—2£.447,400—has been more 
than wiped out by the single blaze this week at Toronto. 





West African Gold Mining.—Three West African 
companies, managed by practically the same board 
of directors, with Mr John Annan as chairman, have 
issued their reports during the past week, and while 
one of them has actually produced some gold, it cannot 
be said that there is any promise of an adequate return 
upon the capital sunk in West African enterprises. 
The Gold Coast Amalyamated Mines is a prospecting 
company, holding shares in a large number of sub- 
sidiary enterprises. Two years ago we characterised 
the report of the company as being little more than a 
catalogue of its subsidiaries, and the onlv variations 
in the present document are statements that the 
Wassau (Gold Coast) Mining Company, Limited, has 
reached the producing and profit-earning stage, and 
that excellent results have been obtained in the develop- 
ment of Abbontiakoon Block [. Upon turning to the 
record of the latter, however, it proves to be one of 
assays only, and that yet another company has had to 
be formed for the erection of a milling plant. Gold 
Coast Amalgamated shares were once quoted at £18, 
and even during last year they reached 8%. In spite of 
the numerous interests held, however, there is little in 
the accounts to indicate that the shares are worth even 
their present quotation of 375. From the statement 
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quoted above, it might be thought that the peice 
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a eae . advised as to declare that the Governmer - fon 
(Gold Coast) Mining Company was a ave ange | nothing to do with the Defence Combate have 
whereas it has actually been in —— ys uantity and, as for improving on the Bemberg scheme ° i 
and obtained in each year, up to 1595, a yo se the | not be thought of, as it would necessitate an Riese 
of gold. So far as we can gather, nengpei any | of taxation. This scrupulous provincial funeie, | 
original mine has been abandoned, org tne A is the author of such a burden of fresh taxation —- 
is at work on a property called the Adja ; na the cently voted by the Legislature, that it has raised {I 
which is apparently a new — the fact | general outcry and protest, yet he decries beforehand 
directors ‘‘ congratulate the reeeanagyee pa “a now | even the mention of further taxation to save the fnus. | 
that after many difficulties and a pyar ve cial honour of the Province. The Province of Bueno. | 
running, and the mine has gone e of? ste the | Ayres is progressing now so rapidly, and has es) 
stage.’’ That stage has been reac on pene! tion for | Numerous resources of natural wealth, that. with 1 
accounts for 1903 were closed, and t robot Snail honest and averagely efficient administration, it wou. 
the three months this oT e “ns hae ve tig be able, with almost ease, to pay its Cedula debt in | 
2,005 ozs.; February, 1,751 ozs. ; March, t ste and | full within a reasonable time; its Position has con. 
The directors hope for a sont ce rineer’s | Siderably changed for the better since the hatching os 
regular monthly profits, but the ig be ys anid- | the plan it wishes to force on the Cedula holders, which | 
report on the ore reserves and = aa — ses it, ee is virtually a repudiation of 81 per cent. of its liabilizies. | 
mg contains mony festrvenons sn awn ’ ts while the assets of the bank would far more than | 
Looking to the optimism of mining ager pie sei pocunp it Sien.2m-per cont. it offers to ony in moh el 
generally, arehensers — 2% se ae . aoe oe roundabout, complicated way. It does not require 
building too much upon a _ cep Me much financial acumen to discern that the Bembery | 
progressive return is practically assured, and it will not we | ail Sit amatitobrs Sor Gerhincs Uh 

> a ths before the profits earned | Scheme 1s one Ir y Sf ane SHER Ct 
be more than a few mon oy oP ise, be it | Speculators, amongst whom the present Government of | 
will be of a satisfactory nature.’’ The promise, be it i or a Cieaeeaiie. unalone to Seda | 
enteral, 36 YON se the Sete, wr Be ale se The amortisation yg tender is, manifestly meant toll 
ee veeee rem 1 See Se = + apreena place holders of small amounts at the mercy of the | 
<4 om Gall Come iar ‘Peaedes i hell an syndicate who are working this oracle. In a pamphlet | 
tere oe bee cults. | just issued by the Defence Committee, this worst || 
nothing better to place on record than borehole results, aie my it Meelis eutheune in chasis aah bakit 
which are thought to justify the sinking of a shaft upon Reset o “ef ~ ec go gore, Row aon ya: 
_— Me f os wigrenge est alk ve ie Sem ne pros. caiathaak S iakniens itself, being equal 
in the district, ‘ ; é - : ; a Se el aE ‘ scien of 
the search, it has yet to be discovered. The creation ov prlingesige Suit céiaioed os O60 be crags 
of capital, too, has been altogether disproportionate = 8 lta ration et heed se eT | 
to the progress made, and this fact is being brought i ig fem ny ic a oa Re bonds, which | 
cg cs none i, 3 ed Alice Gold wend bear lounreet at 2} per cent. up to the date of | 
forcibly. One of them—the Taquah and Abosso Golc _ Dee —Sip ental s. fag erent gees slljons || 
ee nee Pains Setenaly Seen 0-0 ek cine ae aker Gomentars afl 
to work one of its properties, which was capitalised at} C¢ ot td ving re naga ~onene Soe hich tes an Gee 
er ee ea ee ena wale bees cote ensation. The demand upon || 
vendor company took £250,000 in fully-paid shares. ihe ee vi al ag er Committee is (1) for I 
The mining company has expended the whole of the dr tobrensncseg Swand assets, all the remalaing seca) 
amount furnished for working capital, and is now the $15,000,000 ol goo weg mn. Sean - ha neha See 
unable to provide itself with crushing plant. The | be‘ng taken. over by the : ~osyncres Amat, “+ te asked | 
directors have arranged to find a further £50,000, on which, and in discharge vod - i. ~ $842 soo each |} 
the condition that the vendors will return 100,000 of | t0 pay (2) 19 annual insta a » lied “a i. neers 
the shares handed over as purchase consideration. In | (making in all $16,007,500), to ving ” the $84,250,000 | 
asking their shareholders to agree to the proposal, the | Sation of the bonds, and (3) samp rk é operersit 
directors of the Taquah and Abosso admit that the | 4t 2} per cent. per annum — bot pa The three | 
depression in the price of Abosso shares ‘' is caused | 2mount of which would be raping san spTn Nr. which | 
by the heavy overburden of capital, for which the large | SUMS mentioned would RenunS tv) Jane net cost | 
consideration paid to us as the vendor company is | Would leave a surplus of iy: <-sat Sa ar would be | 
mainly responsible.’’ It is time promoters of com- | Of the arrangement to the P _ of the Bemberg |} 
panies learned that it is a greedy and short-sighted | $77,085,500, against the 956,81 ae assets in each | 
policy to crush an infant industry at its birth beneath | Scheme, or excluding the a an Pe are || 
a deadweight of unproductive capital. case, the proposed payments Te ‘ely. The proper |} 
$62,085,500 and $41,818,000 respective Y he to haod | 
. > ‘ince W — os 
Buenos Ayres Cedulas.—Under date March 22nd, = =H thing wd the | Mak ae Cedula-holders to} 
our Buenos Ayres correspondent writes :—The only mee ome . Ban : a this would reveal names, | 
financial topic to which public attention here jis | /!@uidate for themselves ; but ‘al iniquity as the world | 
just now directed is that of the Cedulas of the and unfold such a tale - ne peter be thought of + |) 
Province of Buenos Ayres. The rejection of the | 45 rarely, if ever, heard, Mi ‘<ter—be it the present | 
Bemberg project by the meeting held in London on | Ut the Provincial Finance Minister— rove consider || 
~th inst. was ; : ‘ one or his successor—will have to imp 
the 17th inst. was not quite expected here, and has ‘f he desires to sett 
been hailed with satisfaction, while it gives consider- | 4bIY on the Bemberg plan i itt ’s plan is moderate, 
able further strength to the hands of the Defence | WeStion. The Defence mor fy “ chould commend 
Committee formed to oppose a measure of such whole- | f€@sible, and straightforward, "Barope who are Dot) 
sale repudiation of its guarantee by the richest State | 'tSelf to all Cedula-holders in ted syndicate. } 
of the Confederation, which thereby casts discredit on | U@er the influence of the interes / \ 
itself, and, by reflection, on the credit and good name : In his speech || 
of the Republic abroad. Even should the result of the President Diaz on Mexico's Finances ident Diaz | 
meeting held on the 17th inst. be reversed at that to be | at the opening of the Mexican Congress, re country: |! 
held on the 31st, it will make no difference, as the | dwelt hopefully on the financial position © ontinued t0 If 
Argentine Committee are determined to leave no legal | The yield of Federal taxes, he said, ha pr si in the jj 
stone unturned to prevent the consummation of a increase, the expansion in the rapt 902 “amount: |i 
plan in which the honour and dignity of the Province | second half of 1903, as compared sag ties collected | 
and credit of the country abroad appear to be the last | ing to $250,000, exclusive of the vag veers revenue |) 
things thought of, if they are thought of at all. With-| from the beginning of last year. In soar + did not 19 |) 
out waiting tor the result of the meeting on the 31st, or | the gain was nearly a million, althoug? of the 7) 
any further move on the part of the Defence Committee, | 1903, as it did in 1902, include the nin order 11 
the Finance Minister of the Province has been so ill- per cent. stamp tax on import duties. 
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mers these results, continued the President, the 
ey of cash and available capital that had pre- 
Se ence everywhere, and which had to a certain 
_ affected Mexico, must be taken into considera- 
og In spite of these unfavourable conditions, how- 
sem the ccaianlon of Treasury notes for three million 
ide gold, authorised in September last, had been 
7 =f fished without difficulty, and it was matter for 
a lation that these, as well as the notes for nine 
od oball million dollars gold, issued some months 
viously, were not at a discount, notwithstanding 
ot the interest on them was only 44 per cent. The 
" of the notes had been used to pay for the 


roceeds 7 M 
Sls of the National Railway purchased by the 


Gevernment, and to carry out certain public works. 





The “Royal British Bank.” — Further light has been 
frown this week on the proceedings of the notorious 
ICochrane and his “ Royal British Bank.’’ In_ the 
| action tried before Mr Justice Swinfen-Eady, in which 
|. Dr Goodsall sought and obtained recission of con- 
| s-act, on the ground that he had been induced to take 
dhares by false and fraudulent statements, the learned 
E Judge said it was proved that the plaintiff was induced 
bio take shares by a deliberate fraud, and that the 
| person who would benefit by his taking the shares was 
the person who was guilty of the fraud. ‘* That 
H person,’ added the learned Judge, ‘' was Arthur 
Dougall Cochrane.’’ It is to be hoped that the 
| publicity now attained by the proceedings of its pro- 
} prietor will convince the public of the real character of 
‘eee “ Royal British Bank.”’ 

















The Skilled Labour Market.—The Labour Depart- 
}| ment of the Board of Trade reports that employment 
} generally showed a slight improvement in March as 
compared with the preceding month, due in some 
measure to seasonal causes. The upward tendency 
noted last month in the metal and shipbuilding indus- 
ii ‘ies was maintained, and there was some improvement 
}) “employment for coal-miners. On the other hand, 
itcontinued bad in the cotton trade, with much short 

H “™. As compared with a year ago, employment still 
y| MWS a general decline, and the percentage of un- 
| “ployed Trade Union members is higher than the 
y) ™&20 percentage for March in the past ten years. In 
the 221 trade unions, with an aggregate membership 

of $67,232, making returns, 33,950 (or 6.0 per cent.) 
y) “re reported as unemployed at the end of March, as 
| OMpared with 6.1 per cent. in February, and with 6.3 
per cent. in March, 1903. The mean percentage of 
apa returned at the end of March during the 
loopenpie Bio? was 3.9. The total number of 
omy _ i in — disputes which began or 
bared ae Ss | — March, 1904, was 4,512, com- 
link, ton sats in ebruary, 1904, and 19,665 in 
| vutes of tg e aggregate duration of all the dis- 
athe gga new and old, amounted to 74,500 
month” an, compared with 67,000 in the previous 
a "Fourtes ee in the corresponding month of 
| 1,303 workpeople isputes began in March, involving 
504, and +) ? nee with 21 in February, 
 reorted inde —e , 1903. : Definite results were 
jew and old. safe Psgey in the case of 16 disputes, 
I tisputes, three. j nak 1,497 workpeople. Of these 
fivour Of the Pony ving 66 persons, were decided in 

nS, were decid people ; seven, involving 914 per- 

sx, involving — in favour of the employers ; and 
ase Of one Rt fo Hetres were compromised. In the 
‘oath, and invc T  Cispute, terminating: during the 
Sill under considers 21 persons, certain points are 
ages. reported autre The changes in rates of 
vorkpeople, ome g : arch affected about 61,000 
| 9d 50,100’ sustat my nearly 1,900 received advances 
| the changes was ined decreases. The net effect of all 
H The changes “y decrease of nearly £2,000 per week. 
A 34,900 work Po hey Previous month affected about 
t wer £3,200 per ce e result being a decrease of 
was abo — uring March, 1903, the num- 
ut 39,200, and the net result a de- 


hb T affected 
h °aSe of £y- ; 
a *S per week, T > o4 . 
ania m3 he principal changes reported 









—__— 





were decreases affecting about 10,000 blast-furnace- 
men and 37,000 iron and steel workers in the North of 
England, the Midlands, South Wales and Monmouth- 
shire and Scotland. Changes affecting nearly 26,000 
workpeople resulted from the decisions of Conciliation 
Boards, and changes affecting nearly 27,000 took effect 
under sliding scales. The remainder, affecting over 
8,000 workpeople, were arranged directly between 
employers and workpeople or their representatives, two 
of these changes, affecting over 600 workpeople, being 
preceded by disputes causing stoppage of work. 





Wills and Bequests—The Jilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Colonel Charles Arthur Wynne-Finch, late of Voelas, £ 

DORON «<6 csccscoragcs POP CTT CTO TORT ETT TTS 149,394 
Mr Thomas Maynard How, late of Nearwell, Salop .... 112,897 
Mr Stephen Albert Marshall, late of Skelwith Fold, 


PINOG: DINNING ic. ci cndiveccensasuedteteun co 94,908 
Mr Henry William Hoskyns, late of North Perrot Manor, 

Crewkerne, Somerset .c.cccccccccctcccsccsccseccses 80,869 
Mr Samuel Ogden, late of Park Place, Cheetham Hill, 

Lancashire ..... ere SoeebsavewenEccengedecncd cous 72,252 
Sir Edward Walter, K.C.B., late of Perran Lodge, 

Branksome, near Bournemouth.........e-esseceeseeee 19,546 
Right Hon. Joseph Powell Williams, P.C., M.P., late of 

St David's, Beckenham ........... SeSeesnescocccese 19,352 
Rev. Henry Hugh, Earl of Devon, late of Powderham 

Rectory, Powderham, Devon..........e.e00- sntenseee 6,213 








Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 21. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Apr. 21, 1904. Apr. * 1904. Apr. 23,1903 
f ce c f c 
Capital ofthe Bank ...... 182,500,000 9 .. 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art.8,Law of June9, 
DF scibaadediinoonerh 8,002,313 54 .. 002,315 54 .. 8,002,513 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 2,105,.75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4000000 0 .. 4, 0 
Special Reserve .......... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 4,299,164,520 0 ..4,341,968,940 0 .. 4,315,906,225 0 


Interest on securities trans- 


ferred or deposited .... 23,583,412 83 .. 23,432,696 37 .. 22,736,829 10 
Bank notes to order, re- 


ceipts payable at sight 10,665,65040 .. 10,436,677 20 .. 8,690,258 88 
Treasury account current 





MED. ocenakessonmue 192,679,780 32 .. 130,650,146 39 .. 160,844,261 7 
Current accounts, Paris .. 510,695,589 66 .. 375,187,438 89 .. 354,988,311 16 
Do branch banks ...... 64.884.472 0 .. 71,060,193 0 .. 64,385,481 0 
Dividends payable ........ 1,789,616 41 .. 189207041 .. 1,597,430 41 
Discounts and sundry inte- 
SORE onnnd<iveinoustese 10,589,278 50 .. 9,952,340 37 .. 8,934,360 23 
Rediscounted the last six 
SOUND s va veccscctusdoa 1,642,560 80 .. 164256080 .. 1,488,630 18 
EOE sc nncdinsedewctacen 89,808,787 69 .. 109,864,145 16 .. 69,545,157 48 
Detel  Giscrvce «+++ -5,430,517,176 45 ..5,301,082,714 43 .. 5,234,198,452 5 
CREDITOR. 
Cash in hand andin branch f c f e f al 
WA. s cccunecéctites 3,526,493,196 84 .. 3,485,359,571 77 ..3607,059,365 90 
Commercial bills overdue. . 944,736 21 .. 25,622 72 .. %5ll 5 
Commercialbillsdiscounted 
in Paris not yetdue .. 298,981,087 21 272,045,486 23 .. 284,202,175 95 
easury bills ............ 95,693 98 .. sr os 49,403 89 
Commercial bills, branch 
an banks ssongasace porte 493,117,970 0 .. 515,890,477 0 .. 403,697,739 0 
vances on deposits o 
bullion ...... ~ ineune 284,000 0 .. 284,000 0 .. 108,000 0 
Do in branch banks ... ue ee 11,900 0 


Do in public securities .. 245,889,737 36 .. 178,183,504 37 .. 169,349,378 22 
Do by branch banks .... 331,612,358 0 .. 320,273,715 O .. 274,006,339 0 
Advance to = —- yoo 
ventions, June 9, . 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 © .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 4 


m. La anwar sedare S -. 99,570,580 25 .. 99,627,286 20 .. 98,659,286 25 
ntes immobilisées (Law 
of June 9, (857) ........ 100,000,000 0 .. 100000000 0 .. 100,000,000 0 


as ee or game By the 
and lan ‘O- 
perty branches oh 27,213,621 76 .. 27,14324073 .. 26,199,802 76 

xpenses of management.. 5,702,249 60 .. 5,277,476 22 .. 5,585,522 0 
Employ of the special re- 








BIBVS ce cecviesevcvecses 407444 16. 8,407,444 16 .. 8,407,444 16 
Undries ......-..crecsrees 101,393,840 94 .. 97,080,191 89 .. 65,758,037 3 
Total .....secccvee- 5,4:0,517,116 45 .. §,301,082,714 45 ..5,234,130452 5 


‘he above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
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INCREASE. distillation from grape juice, of which co na ay 
. 2,481,185 be made, but the total quantity was only = 8s tl 





. ~ ° 27 870 hee a 
PPTT TET ete 1 rt litres, or 613,140 English gallons, to meet ‘all he. | 
Sarai oneeusbesdeyenvornnocerteney +20 vie 171,548 mands for exportation and home consumption. | 


DECREASE. A curious experiment is about to be made by the | 

Francs. Sa Lyons Railway Company to aid in checking the & 

Circulation .... sereees PPTTT ITT 42,804,420 1,712, crease in the native population from the relat} | 
BANK OF FRANCE RATES. % small number of births, which is not equ vey | 





| PPTETTTTTTTTTTTiii itt reer eeeceee 3 


Discoan al in Ome 
Advances On bullion .......ssecerseeseeeessereesers i years to that of the deaths. The system tt ome |f 


j : ; € Company | 
Advances on public securities .....e-seeeesesseee eee : has adopted is to grant premiums to married Latatyars | 
The London exchange has further receded a point, to | jarge families in its service, with the excenti t 


‘iit ’ tinued ; of casual |} 
25f 12}c, 25f 13c, and the arrival of gold hascontinued.| workers and day-labourers. The expression lave |! 
The Bank has gained £1,469,115, which includes con- | families employed is intended to cover all the willed 
signments from the United States and also some from supported by the breadwinner, including parent rs 
London that arrived too late to be comprised in last grandparents and grandchildren, nephews and nieces. 
week's return. About £400,000 has been received this orphans under sixteen years of age. The following js | 
week. The private deposits are swelled up by money} the scale of premiums proposed :—For men wins 
released from the subscriptions to the City of Parisloan. | salaries do not exceed 2,100f a year, 90 for tes 
Private discount is easy, at 28 per cent. The cash to-day : ; 


children or assimilated relatives, Sof for four, jp. 
and last week was made up as under :— creasing gradually to 630f for nine or more; for men |! 


-————April 21. —~ April 14. -——~ | with salaries of 2,400f, the premium commences at Sof | 
Francs. £ Francs. £ 


Gold ..2,409,465,670 = 96,378,627 .. 2,373,737,785 = 94,949,511 for — nv or Pigg to b 5of for seven, 2b! nf 
Silver . 1,117,027,526 = 44,681,101 .. 1,112,121,786 = 44,484,871 | cight, and 44of for nine ; for those earning 2,7o0f, the | 
p> ina seas reads allowance is only roof for eight children or assimilated | 
3,526,493,196 = 141,059,728 .. 3,485,859,571 =139,454,382 | persons, and 250f for nine. 
The following were to-day’s closing prices and the} The Meridional of Italy Railway Company will hold 
variations on the week :— its annual meeting of shareholders at Florence on 
April 21. April 14. May igth. It is stated that the board will propose 
c fs to complete a dividend of 30 lire per share of 500 lire, 
Three per Cents....... 97 60 97 85 the same as paid for 1902, to make an appropriation of 
Reipamaie Thos -- 200.9818, er nen art age yn ag op gome 
Austrian Gold 4 %.... 100 15 fund, and to add a sum of 1,600,000 lire (£,64,000} to 
Spanish Exterior .... 83 30 the reserves. 
Russian Old Threes .. 4 0 | A decision has been come to by the Paris Bourse, 
ees eemenewees a Committee to repeat the early closing rules eed 
Bank of France Shares 1,000 .. 3,890 last year for the summer months. The market wil 
Banque de Paris...... 500 .. 1,100 | close at two on the Saturdays during the month of | 
Comptoir d'Escompte +» 990 May and the first fortnight of June ; then daily at the |) 
ae es a wae , same hour to the middle of September, and on the | 
Sues Canal .......... ts 4,092 | Saturdays only in the second fortnight in the latter | 
Northern Railway.... +» 1,760 ‘month. The rule will be, however, suspended on |} 
Western Railway .... ++ _ 880 ‘account days. : } 
ND SUING +2 0000 oo SS The Treasury has again modified its rate of interest | 
e- 1,394 'on bills, raising that for three months to less than nine \ 
+» 1,161 from 2 per cent. to 2} per cent., and leaving up 
++ 1,351 changed that of 1 per cent. for one to less than three 
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Lyons Railway ...... e» 1,385 
Southern Railway .... ee 1,165 
Rio Tintos Ord. ...... 250 .. 1,326 


SSSSSsssss 
r+), 14+ ttl+el lil: 
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Eastern Railway...... ee 925 

The following were to-day’s closing prices, with tne | months, and 2 per cent. for nine to twelve months. r 
variations on the week, in stocks and shares not com-| ‘The returns of the traffic receipts on the principa’ 
prised in the table above :—Brazilian Fours 75f 50c,| French railways in the first quarter of the ee ae 
— 92}c; Portuguese Threes 60f 10c, + 40c; Chinese | pare unfavourably with those in the three rt 
Fours 92f 25c; Ottoman Bank 579f, + 1f; Meridional | 1903. The earnings on the six great yarn, ge 
of Italy Rails 722f, + 2f; South of Austria Shares | the State lines amounted to 330,658, 9008 (4 13)220,39"% | 
84f 75c, + 75¢; Old Bonds 317f, —- 2f; North of Spain | which was a decrease of 5,687,800f (£227,512), SY 
Shares 158!,— 1f; Bonds 341f 50c, — 2f 50c; Saragossa | in by all the companies. Some of the fort ign — | 
Shares 283f, — 2f; Bonds 383f 50c, + 50c ; Tharsis | panies, the principal markets for which are in sone 
Shares 122f 50c,— 1f; Cape Copper, 77 75¢, —1f 25c;| were more favoured, the Meridional of Italy Madrid | 
De Beers 4y91f 50c, — 7f 50c; Chartered Company | a gain of 1,836,764f (£73,470) on the year, = if Spain : 
54£ 50c,— 3t; Consolidated Goldfields, 165f 50c, — 4f; | Saragossa 708,450f (£28,338), and the North oo ‘ees 
Ferreira 526f, — 3f; Geldenhuis 141f 50c, — 3f; Gelden- | 530,810f (£21,232). The South of aie 
huis Deep 272f, —5f; Transvaal Land 116f, — 50c; 33,887 cr, or about 35,000f (£1,400). The Be have all | 
Buffelsdoorn 23f 75c, — 2f; Randfontein Estates 74f 50c,| South of Spain, and Portuguese Companies | 
— 1f; Robinson Mines 249f, — 8f; Oceana 45f, — 3f; | deficits on the year. Paris 2} pet 
Simmer and Jack 43f 75c, — 2f; East Rand Pro- | The public subscription for the City of 0) tor et | 
prietary 189f 50c, — 4f; Durban-Roodepoort 78f 75c; | cent. loan of 170 million francs (6600, a big 
Rand Mines 258f 50c,—— 4f 50c; Lancaster 56f; Village tensions of the Metropolitan Railways, ere of soo! 
Main Reef 177f, — 6f; May Consolidated 103f, — | success, the applications for the 386,33 ey 
3f 5oc; Robinson Bank 36f 25c, — 25c. nominal at 440f having amounted to Se ae anmee | 

The suppression of the sugar bounties does not bonds, or 89 times the number offered. The p 
appear to have resulted in a diminution in the produc- on the new bonds is from rof to 12f. 
tion ‘of beetroot in France, as it has led to a large : 
increase in the use of the root for the manufacture of 
alcohol. A return of the distillation for the six months THE UNITED STATES. 
commencing on October 1st last shows that the pro- (FROM OUR OWN CORRESPONDENT-) ( 
duction of spirit rose from 1,039,231 hectolitres of New Yor, April * | 
22 gallons in that period of 1902-3 to 1,557,332 hecto- cage tock market | 
litres in 1903-4, more than two-thirds of which con- The fact that the steaming-up of the wb entirely || 
sisted of beetroot spirit, the manufacture of which was due entirely to manipulation, = ore know? || 
increased from 494,129 hectolitres to 1,079,117 hecto- was of no particular importance. It was ee booms 
litres. Growers of the root have found a new market. in Wall Street and _ elsewhere. All Pe estion was | 
for their produce in place of the now restricted one of are started in that way. The only oS ee now: 5 
the sugar-makers. There was a small increase in the whether a revival could be started 1” tha : _| 
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Thus far, there seems to be no chance for one. But 

large interests who were inclined to stimulate an 
te were evidently of a different opinion. The 
iow rate for call loans, of course, was very much in 
és of speculative activity. But there were several 
stew why anything in the nature of a boom should 
angen To begin with, the public were distinctly 
shsent Probably not more than 5 per cent. of the 
buying was genuine. It is by no means rare that an 
vance in the stock market 1s started by pushing up 
srices in order to excite the public to buy. But it is 
jot always the case that it works. This ‘is one of 
she cases where it is not supposed that it will. 

People in general are aware that New York to-day 
‘: the cheapest money market in the world. But they 
| fil to understand why money may be obtained in Wall 
street for a year or longer at 4 per cent., on good 
| collateral, while railroad companies are paying 5 per 
ent., plus a commission of 1 per cent., on their own 
bootes for like periods. This, too, has much to do 
i with the record-breaking totals of the New York bank 








i statement. The story goes that, as interest rates are 
} low, the trust companies have turned their funds into 
} the national banks, and that the latter, being obliged 
} to loan them, in order to utilise them, have stimulated 
the loan totals accordingly. None of these features, 
| however, explains why railroad companies in good 
} standing are obliged to pay more than an ordinary 
stock market borrower who gives good collateral. 
Nor has anybody been able to explain it. 
Referring to the New York banks again, it may be 
stated that, compared with the close of December 
last, total loans have increased one-seventh, to an 
aggregate beyond all precedent ; deposits more than 
25 per cent., and cash reserves over 28 per cent. On 
the face of it, this, of course, is not a bad showing, 
but only with respect to the present or the immediate 
future. With reference to the future a little further 
| ofl, the meaning is less clear. First, there are the 
Panama Canal payments to be made, and after those 
the loans made at Havana and the City of Mexico. 
This raises the question whether it was wise on the 
part of New York bankers to expand their loans so 
lat ebove the billion-dollar mark, when within a few 
months 0, 60, or 70 and more million dollars may be 
Wanted ina bunch. The only trouble about it now is 
that these payments may be thrown over until autumn, 
which would be undesirable. To have them made at 
soar Pasay funds are called for from the West 
perches g pre to the working of the banking 
doald be . t would be far better that those sums 
beken “vt once. But, when they are paid, it 
re y Pre a ble that the surplus will be sufficiently 
‘eapanies oe the interest rate so that the trust 
The ent 1 ta e up their share of the loan burden. 
Ite itHlow of gold and high rate of exchange at this 
*tighrp, Tralateg to be expected, interest rates are 
| wortd ara York the cheapest market in the 
# the oes ng ~ attention than would be the case 
em pi Meg gold were not equal to or heavier 
| Stat ports. Japan is sending gold to the United 
tes through the back door, which is bei 
jfred te New York by teletraph and chbaed to 
| Europe, thome’n rk by telegraph, and shipped to 
[amounts received, far, in smaller quantities than 
cans rey expansion of loans by the New York 
that the inves € entirely explicable, it shows, at least, 
Stment demand for securities is much 
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weding ih ~ railroads and other corporations 
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people who did mo ere able to sell bonds to 


ae t have to borrow to take up the 
fations, the bank totals would not be so se 


on the aan prominent features having a bearing 
of the a emg commercial world include the effort 

Uities sui “e = to intervene in the Northern 
to: secare H Federal Court in Minnesota, in 
t £ the po ange in ruling providing for the 
originally gi Particular Northern Pacific stock 


ven for Northern Securit i 
Treasy r ities ; the report by 
ge tg a large falling off in exports 


Sines €n contrasted with March a year 








ago; and the unexpectedly unfavourable Government 
report concerning the condition of the winter wheat 
crop on April rst. The public is watching the battle 
of the multi-millionaires over the dismemberment of 
Northern Securities with much interest, wondering who 
will get control of the three great lines which are to 
be separated from a common-holding company. . The 
stock market evidently fears no repetition of the cata- 
clysm of May 9g, igo1. General trade does not 
show much change. The improvement in steel 
and iron and lumber are about all the features 
of gain, and they are not new. Distribution of 
merchandise is of comparatively small _propor- 
tions when compared with a year ago. Mer- 
chants are not anticipating wants as freely as they did 
then. In the industrial world there is less disturbance 
due to strikes than was threatened, but no one may 
well gauge the year in this respect until after May rst. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, April 20. 


The rediscounting of Treasury Bills in the open 
market by the Reichsbank, as foreshadowed in my last 
letter, began as early as Friday last. The move- 
ment has continued till to-day, when the total amount 
reached £ 2,900,000. It is believed that no further 
transactions of this kind will occur for the present. 
The bills mature between the middle of June and the 
first week of July. These operations have had the 
effect aimed at by the Reichsbank, carrying the rate 
of private discount to 3 per cent., where it has re- 
mained fixed for several days. It is practically certain, 
however, that the rate will forthwith recede, if the 
sale of Treasury Bills has been concluded. Money is 
on hand in great abundance, and there is little demand 
for it. The Seehandlung is offering large amounts till 
the end of the month at 2} per cent., and till June 20th 
at 3 percent. The status of the Reichsbank continues 
to improve more rapidly than last year. The return 
for the 15th showed a gain of £2,410,000 in the metal 
stock, as compared with £1,341,000 at the same date 
last year, while discounts and advances were con- 
tracted by £7,815,000, against £6,126,000. The note 
reserve gained £8,256,000, against £,6,449,000. 

The reduction of the Bank of England’s rate has 
started considerable discussion here as to whether the 
Reichsbank will follow the example. It is generally 
believed that it wil! delay action till its status has 
further improved. It is probable, however, that a re- 
duction will occur soon, perhaps after the return for 
the 23rd has been made up. Meanwhile the belief pre- 
vails that the Bank of England will be able to make a 
further reduction at an early day. The improvement 
of the situation at London is treated here as a fact of 
the first importance for continental money centres, 
where a general relaxation of rates is expected to 
follow. The reduction at the Bank of England is re- 
garded as significant evidence of how far the war has 
been eliminated as a factor influencing the general 
money situation. Rumours were circulated, indeed, on 
the Berlin bourse that Russia would begin to borrow 
soon in large amounts, and Russian securities have 
fallen sharply in consequence ; but it is asserted by 
bankers having close relations with the Russian 
Treasury that there is no truth in such reports. 

Late reports from the iron industry indicate that 
business has grown somewhat quieter since the great 
rush of activity that followed the organisation of the 
Steel Syndicate. This, however, does not mean that 
it has grown worse. The production of pig-iron in 
March amounted to 850,340 tons, against 780,460 tons 
in the previous month, and 854,144 tons in March, 
1903. The total make for the first quarter of the year 
was 2,461,853 tons, or 70,821 tons more than in the 
corresponding period of 1903. The activity in crude 
iron continues, and orders have been coming in for 
the September quarter. The market for scraps is firm, 
with prices tending upward. Only the Siegen district 
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the fact that American orders have ceased, and = 
many of the great steel companies in the Rhine rO- 
vince and Westphalia are now producing carat! 7 
supplies of iron. Business in half-rolled materia Pha 
very active, both for the home and the export trade. 
In the former prices have been maintained, but there 
have been advances of as much as 5s the ton on export 
orders since the syndicate was formed. Band and hoop 
iron is quiet, buyers hesitating to accept a recent ad- 
vance of prices. Wire is active, with a good volume 
of orders for the foreign market. The mills producing 
girders are unusually well employed, and scarcely able 
to supply the demand. Heavy plates for locomotive 
and ship building are in good demand, and a slight 
improvement in orders from machinery companies 1s 
reported. : 

Much attention has been given in Germany to the 
conferences in London between the German Steel 
Syndicate and English and Belgian iron interests. It 
is stated here that the negotiations with English pro- 
ducers were confined to steel rails, those with the 
Belgians chiefly to girders, but also embraced steel 
rails. Newspaper organs representing the Steel 
Syndicate claim that the latter, through its strong 
organisation, now occupies the foremost position in 
the world’s markets, and that it has less interest in 
coming to an understanding with English and Belgian 
producers than the latter have in the matter. The efforts 
of the Belgian steel industry to form a combination 
similar to the German Steel Syndicate, it is expected 
here, will be crowned with success—which will facilitate 
an understanding with the Germans in all matters. The 
recent organisation of the Belgian crude iron pro- 
ducers further enhances the prospects for harmonious 


action between the iron trade of that country and 
Germany. 


It appears that the United States Steel Corporation 


has recently made overtures to the German Steel 
Syndicate looking toward an understanding in neutral 
markets, which is understood to apply chiefly to Great 
Britain. It is claimed by the spokesmen of the 
syndicate, however, that it has no interest in reaching 
such an agreement, since American exports of iron and 
steel into that country have decline 
figure, so that compe 
longer to exist. 


Meanwhile, the path for the Steel Syndicate has 
not yet been wholly smoothed. The controversy with 
the powerful Phénix Company of Laar has not vet 
been settled. That company has recently published 
a lengthy statement of its position, to which the syndi- 
cate has replied with a statistical view of the company’s 
production for six years, to prove that the allotment 
now demanded by it, as a condition for joining the 
syndicate, is absurdly high. While the company has 
produced and purchased an average of 432,000 tons 
of steel yearly, it demands an allotment of 566,000 
tens ; but the syndicate will concede Sa 
The syndicate adopts an energetic 
unless the allotment is 


Ah d to an insignificant 
petition with it can scarcely be said 


only 516,000 tons. 
tone, asserting that 
accepted there will be a war 
to the death between them; either Phénix will be 
compelled to succumb, or the syndicate itself will fall 
asunder. The stockholders of the company, however 
have been called to meet on the 26th, to take final 
action in the matter; and it is believed that Phénix 
will join as the result of their deliberations. Several 
minor companies have recently made their peace with 
the syndicate. 

From the cotton industry of the lower Rhine a con- 
siderable improvement in the demand for yarn is re- 
ported, and it is expected to grow still more active 
soon. Spinners are nearly all supplied with orders to 
the end of September. In that part of the country the 
velvet and plush manufacturers have formed a com- 
bination for regulating prices. 

The Statistical Office has just published its final 
estimates of the value of Germany's foreign trade for 
1903. Imports, including the precious metals, were 
valued at 4£ 316,067,000, against £.290,288,000 for 





1902; Or, omitting gold and silver, £300, 144,000, 
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reports unsatisfactory trade in crude iron, owing to | 
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against £281,050,000. Imports of merch 
the largest on record. Exports amounted 
£:256,513,000, against £240,641,000; or. of 
chandise alone, £.250,731,000, against £ 
Imports, as here given, are £1,100,000, 
£1,750,000 above the preliminary 
about the end of January. 

The trade with the leading 
follows :-— 


andise Were | 
to 
’ of mer. | 
233,580,000, 
» and exports 
estimates mage | 


countries 





Was gs 


Imports. Exports, 
£ 
49,385,000 
23,465,000 
26,530,000 
18,830,000 
20,920,000 
14,595,000 


Great Britain ........ 41,675,000 
United States........ 47,175,000 
Austro-Hungary...... 37,740,000 
Russia .... .eee 41,310,000 
Netherlands..... 9,710,000 


France ......+++.++++ 16,895,000 
Switzerland... 8,590,000 15,205,000 
Belgium .......- 10,370,000 .... 13,395,000 
The most inportant gains were as follows :—In im. | 
ports: Great Britain, £11,145,000; Argentina, | 
£:3)440,000 ; Russia, £:35295,000 ; British India, | 
£:1,935,000 ; United States, £,1,620,000 ; and France, | 
£:1,580,000 ; and in exports: Russia, 41,243,000; | 
Netherlands, £1,240,000; Argentine, £1,190,000; | 
Great Britain, 41,105,000 ; United States, £'1,000,000. | 
On the other hand, there was a drop of about| 
£1,000,000 in imports from Roumania and China. 




















AUSTRIA-HUNGARY. | 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 19. 





The Austrian Reichsrath re-opens to-day alter tel 
Easter recess, but there is not throughout the whole 
country a single newspaper or an individual that enter- 
tains the slightest hope that the desperate condition 
of the Austrian legislative body, which has now lasted 
three years, will change in the slightest degree. 
Obstruction, with all its absurd details, will continue 
to reign supreme until it will be time to Gose te) 
House for the summer holidays, and in the autumn | 
the session will re-open under the same auspices. The 
Czechs have now decided to remain obdurate upon 4 
point which the Germans in Austria cannot concede. 
They must have a Czech university in Brinn, ws 
capital of Moravia, or else they will continue gene 
tion as Jong as their constituents provide them wis 
seat in the House. To allow the establishment 0! 
me ° . : a shore ~o ner cent. of tne 
Czech university in Brinn, where 70 per om * rm 
100,000 inhabitants are Germans, 1s to give pba 
and, indeed, all Moravia, up to the € zechs, and » = 
the Germans in Austria consent to such a thing a 
will suffer parliamentary obstruction to the aw pany 
Brinn is three hours’ railway journcy from \!" 
and where will Czech presumption stop per peng 
gained this victory? The Czechs, who _ -csrath, 
the 425 mandates forming the Austrian solemnly | 
assembled in Prague yesterday to promist vent the | 
that they would do all in their power to preve which | 
election of the members for the delegations, Ons | 
should take place immediately after eetnge © Prince | 
of Parliament. Among the sights which 1a to-day, | 
and Princess of Wales, who arrive 1n Vie — Parla: | 
will be invited to sce, a sitting of the ergs Czec 
ment cannot well be included, although : of ting. | 
would no doubt make it characteristic and “ny re \ 

The Vienna bourse may be said to which the | 
covered entirely from the disastrous age upon it, 
outbreak of the war in the Far East d sudden | 
but it has ceased to follow foreign impulse, erin an 
changes for better or worse reported — from 
Paris leave it unmoved. It takes gto + has wit: | 
events and developments, and quite -_ f almost 3! 
nessed an extraordinary improvement . been quite | 
railway shares, the prices of which ajuction jn the | 
stationary for so long. Although the re ensate for, | 
exports of iron and coal had to be ent var, build- 
the transport of corn, timber, ———_ : . 
ing material, cattle, and agricultura 1 
been so extensive, especially in the direc 
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that railways have _ profited 
The improvement did not extend 





End Switzerland, 
7 es t 
| enormously by it. | ied: Matin 
Dio passenger traffic, because a tax on railway fares, 
h ntroduced fittle more than a year ago, proved a 
me mut M . is : 

y hindrance to ifs development. The effect was im- 
f ediateay felt in the quotations of railway shares, 
fs wnderwent the following changes in the course 
which underw $ 








\ 
of one week ?— 


April 19th, April 9th. 

Cr. Cr. 
| Northern Railway shares ...... 5,560°00 .. 5,430°00 
y a Railway Company ...... 641:50 .. 636 00 
) opybe Valley Railway ..-.++-eee 42700 .. 410-00 
: Buschtiehrad Railway......... . 1,038-00 1,020 09 
| ‘Austrian North-Western Railway 419-00 416 00 
| Southern Railway (Lombards) .. 80:50 79:75 
Danube lilavigation Company 852.00 844.00 


Tke receipts of the railways managed by the State 
during the first quarter of 1904 increased in equal pro- 
portion. The total receipts during this time were 
=,362,800 cr, being 1,899,440 cr more than during 
he first quarter of 1903. The total receipts for the 
year 1903 were 245,573,510 Cr, being 5,380,741 cr 
} more than in 1902. The increased receipts during the 
vear 1903 and the first quarter of 1904 were due to 
} the transport of sugar, building materials, timber, 
petroleum, and manure, but principally to the increasing 
exports of corn (in consequence of two good harvests 
| following each other), eggs, and pigs. 

; The German and Austrian agrarians are joining 
| hands to stop term dealings on the bourses. A large 
j number of representatives of agriculture from both 
| counties met at Prague last Saturday. Prince 
} Schonaieh-Carolath, a landed proprietor in Prussian 
| Silesia, was in the chair. The subject under discus- 


ee ER a a 





sion was the organisation of reliable information on 


X ‘ . 

the production and the sale of corn. Means, 
it was held, must be found of ascertaining: (a) 
ithe prices of corn at home and in the world’s 


| market every day of the year; (b) the coming 
and going of corn in the chief markets; (c) the 
1 quantity that is being consumed continually ; (d) 
| tne quantity in the hands of dealers at the end of 
every week, and the stock owned by agriculturists on 
H) March ist and July 1st; improved statistics of the 
‘vests in all countries. A committee will be elected 
whieh will be instructed to work out a plan for realis- 
Ing the organisation of reliable information. The 
agrarian hope that the Governments will support their 
Pans, and will be disposed to abolish term dealings in 
corn at the bourses. 
Be eg an International Exhibition will be 
bern he Rotunda of Vienna, which is intended 
pen Practic ally to what uses spirits can be put 
/Ostdes those already familiar. The production of 
pre 's a rich source of income for the State, and 
Seen cary consumption through drinking is 
seme are se , and the effects of the anti-alcohol move- 
Prades +) en, and cannot decently be forestalled, 
| hes Pi o! consumption are sought, in the hope 
| duction of may prove remedies against Over-pro- 
pre oF corn and beets. The exhibition com- 


; prises on . e 
| motor-cars and machinery of all kinds, the 
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ew) ae . 
| hadi liqueurs, and perfumery. Besides 
~ ngary, Germany, France, and Russia have 


Fe ao exhibits. The German army 
rover . ee a whole railway train for the 
striking crag _ The exhibition will be especially 
how the i — lighting arrangements, which will 
by spirits = tition of lighting by electricity and 
‘- pirit-lamps are specially intended to 

which the cartels of producers are 


reni- 
| “place petroleum, 
“8S an expensive article. 
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; Lw of Tewts and Trustees. By A. R. Rudall and 

, Limit reig. 128 6d. ( London) Jordan and Sons 

Tuts jg age chancery lane. ; 

Publication 68 edition of the original work, the new 
‘ng rendered necessary not by new legisla- 

— g 


















tion relating to trustees, but by the large number of 
cases decided since the second edition was published in 
1898. In addition to the exposition of the Act of 1893, 
and the cited cases, the work contains a number of 
appendices, giving forms and rules and other information 
uselul to trustees. One of these appendices gives a full 
list of securities eligible for investments under the 
various sections, a list which has, of course, been greatly 
enlarged, owing to the inclusion of Colonial stocks. The 
list as it appears is subject to the restrictions imposed 
by the Act, as some of the stocks appearing in it are 
quoted at premiums which render them at present 
ineligible for investment, though nominally included in 
the list of trustee securities. 


City of London Directory, 1961. Price 12s 6d. The 
City Press, 148 Aldersgate street, E.C. 
Tuis is not the least useful of the many directories now 
published. It confines itself exclusively to the affairs of 
the most important “square mile" in the world. It 
claims to “contain exclusive and valuable information in 
regard to the City of Londoa, the Corporation, the 
Livery Companies, and other public bodies responsible 
for the government of Greater London.” The present 
edition has, it is stated, been carefuily revised, numerous 
additions have been made, and great pains have been 
taken to make it accurate in every section. The map of 
the City accompanying the work is not the least 
attractive feature, its large scale enabling the intricacies 
of the City thoroughfares to be traced with ease. 


We have received the annual report of the Tran: vaal 
Chamber of Mines for the year 1903, containing all the 
usual information with regard to the progress of the 
mining industry, and the speech of the president at the 
annual general meeting. This deals principally with 
the need for the introduction of a new labour supply, 
and the means taken for obtaining it. 








BOOKS RECEIVED. 
Problems of Empire. Papers and Addresses by the Hon. 
T. A. Brassey. (London) Arthur L. Humphreys. 








NEW CAPITAL ISSUES. 


Natal Government.—Through the London and West- 
minster Bank, Lunited, the Government ot Natal offer for 
subscription {2,000,000 3} per cent. consolidated stock at the 
price ot 95 per cent. The principal is repayable at par on 
August 1, 1944, the Government having the option to redeem 
on August 1, 1934. The stock is eligible for trustee invest- 
ments, and is even cheaper than the nominal price of issue, 
as the instalment payments are not to be completed until 
July 11, whereas a tull six months’ interest is payable on 
August 1. Before the issue was announced, the stock of the 
same denomination, redeemable at the option of the Govern. 
ment in 1914, was quoted at par. 

India Stock.—Tenders are invited by the Bank of 
England for an issue of {2,500,000 India 3 per cent. stock at a 
minimum of 944 per cent., which will be consolidated with the 
India £3 per cent. stock, now existing, which is not redeemable 
until October 5, 1948, but will be redeemable at par on or after 
that day, upon one year’s previous notice having been given in 
“The London Gazette” by the Secretary of State for India 
in Council. The current quotation for the existing stock is 
96}. Tenders must be delivered at the Bank of England 
before two o'clock on Wednesday, April 27, and must be 
accompanied by a deposit of 5 per cent. The dates on which 
the further payments will be required are as follows:—Ona 
Monday, May g, 1904, so much as, when added to the deposit, 
will leave {70 (sterling) tobe paid for each £100 of stock; on 
Tuesday, June 14, 1904, £25 per cent.; on Tuesday, July 19, 
1904, £25 per cent.; on Tuesday, August 16, 1994, £20 per 
cent. 

New York City.—It is announced that a sale will be 
made on Tuesday, May 3rd, of $37,000,000 New York City 
3} percent. tax-free gold bonds. Particulars can be obtained 
ot any New York financial house, or the City Comptroller, 
Edward M. Grant, New York. 

Agricultural Bank of Egypt.—The National Bank of 
Egypt offers for subscription {1,250,000 3} per cent. sterling 
bonds of the above bank, specially secured by a charge on 
the guarantce of the Egyptian Government. The sole object 
of the bank is to make advances to small farmers, and in con- 
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nection with the subvention from the Government ne reget 
ing extract from Lord Cromer’s report 1s quo Sage: 
prospectus :—“* The Government guarantees — omg eft 
rate of 3 per cent. on the capital of the bank. - is nn a 
has enabled the requisite capital to be raised on Pale 
tively easy terms. It is in the highest degree jap yh 
that any occasion will arise for calling on the Gov sche 
make good a deficit.” The scheme forms part of the pn 
tive work now being carried out in Egypt. As a sere é y 
absolute security, the bonds constitute an attractive inv gee 
at the issue price of 94, giving a return of 3} per anny April 
list of applications closes on or before Wednesday, Ap 
27th. me 

Electro-Peat Coal Company, Limited.—The — 
of this undertaking, which is called a parent sep fae Ae 
£130,000 in £1 shares, of which 105,000 shares are ge te 
issued, and 40,000 applicable to the provision 0 wo — 
capital, and such other shares as the directors may _— 
are offered for subscription. The company is forme ; 
acquire the patents for a process of manufacturing fra 
fuel, peat charcoal, and fibrous peat by hemor y 
The prospectus states that practical demonstrations © t ne 
process have proved its utility, and that * sagas gg apne RN 
were not laboratory tests, but on a scale sufficient to satisly 
anyone that there is no difficulty in carrying out the process 
on athoroughly commercial basis.” Investors should under- 
stand, however, that though the project possesses great possi- 
bilities, a patent, until the product has actually been 
manufactured and sold ona considerable scale at a profit, 
must always be regarded as a speculation 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability. 
a £ £ & 


Amount previously recorded ... ee ++ 27,468,301 ee 
Issues of the wcek— 
Natal 34 %, Stock, at £95 ...... 2,000,000 .. 1,900,000 .. 100,000 
W. M. Cathbert and Co. (Im- 
porters and Merchants), £1 
Ord, at £1 88 64 50,000 . 71,250 71,250 


6,750 2,250 


Stock, at £85 min. .......... 70, 59,500 59,500 
Wath-upon-Dearne and District 

Gas, £1 Ord. ....., 6. om 6,000 .. 600 .. 5,400 
India 3%, Stock, at £944 min. ..2 «+ 2,362,500 .. 125,000 ..2,237,500 
Agricultural Bank of Egypt, 34% 

Bonds, at £94 ........++++0.1,250,000 .. 1,175,000 .. 62,500 ..1,112,500 





- 5,581,000 .. 421,100 ..5,159,900 


Total offered for subscription to date |Tota) offered for subscription for the 
in— whole year— 

DE Shenk bobeettnnt o++e« £108,462,680 

153,811,987 

159,358,498 

165,499,224 

133,169,724 








MEETINGS, &c. 


— 


BUENOS AYRES AND ROSARIO RAILWAY COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Buenos 
Ayres and Rosario Railway Company, Limited, was held on 
the arst inst., at River Plate House, London, Mr Walter 
Morrison (the chairman) presiding. 


The secretary (Mr J. Wilson Theobald) h 
convening the meeting, 

The Chairman, after referring, with regret, to the death of Mr 
Reginald Neild, a late director, commented upon the excellence 
of the harvest, and the fact that the political difficulties and 
arxieties which influenced trade and commerce in the Argentine 
Republic had passed away. Proceeding, he remarked that the 
long-standing dispute with Chili had been settled, and that 
the country seemed to be entering on a period of con- 
siderable prosperity. As compared with the figures of 
the previous year, a gratifying increase was shown in 
almost every item of the traffic. The only diminution was the 
very gratifying one in the rate of the working expenses. The 
tonnage of goods exhibited a general increase, and there were 
only three decreases of any moment. The chief falling off was 


in the carriage of hay, of which they had conveyed about 55,170 
tons less, owing to the stoppage of the war in South Africa. 
The considerable decrease of 33,9019 t 
the quantity of native timber carried. This was attributable to 
the general rise in wages, and to the fact th 

tately around the stations had been cut down, and it now had 
to be dragged to the stations from longer and longer distances 
‘nA country in which there were no roads. It was also owing 
to the fact that some of the bridges over which timber was 


brought to the railway were washed away during the past year. 
A falling off of " - 


aving read the notice 








ithat this improvement would have been greater but for the 


ee nasa tetas 
carried, and he presumed that this was also attributable tp th 
cessation of the war in South Africa. The low rate of Wedtien 
expenses reflected the greatest credit on their staff. } must be 
remembered that their line was a rather expensive one te wos] 
in consequence of the number of junctions. There nite . 
doubt that the dintnution in the expenses was partly owing 1 | 
the fact of the increased traffic, consequent on which they has 
been able to carry full trains. Still, remembering the very hich | 
cost of coal, which had to be brought from a distance a on | 
miles, and its condition when it arrived, the working expenses | 
of all the Argentine railways were very favourable indeed wher, | 
compared with those of railways in this country and the United | 
States. The directors proposed to take advantage of the past | 
very successful year to increase the company’s reserve funds | 
They preferred to carry out a conservative policy in this respect, 
for a continuation of the present prosperity could not be counted 
on. Some day the locusts or a blight would come again, and, as | 
their line carried by far the largest proportion of any line in the | 
Republic of grain of different kinds, locusts and diseases jp the 
grain crop affected their railway more than any other, The 
board proposed to put £100,000 to the general reserve fund, | 
and they were also building up the repairs and renewals fund. 
The heavy traffic they were now carrying would involve a greater 
increase in repairs and renewals at an early date. They were 
also increasing the weight of their rolling-stock, and this neces. 
sitated relaying parts of the line with heavier rails. The traf 
continued to increase very satisfactorily. It was stated in the 
report that the increase in the receipts this year up to the and 
inst. was £76,000. Of course, the proprietors would understand 














strike of the emfloyés; this kept back a large quantity of traffic, 
which was now coming forward, taxing to the utmost the com 
pany’s resources in the way of rolling-stock. The strike had been 
very annoying, and also somewhat injurious to them. The| 
traffic which had been kept back would, however, go over their | 
line eventually. The general manager, telegraphing on the pre | 
vious day from Buenos Ayres informed the directors that 60 per | 
cent. of the wheat and linseed had still to be carried, wheress 
in normal years this traffic would now be falling off very con- 
siderably. Practically, the whole of the maize crop had sul 
to be carried, and it was expected to exceed the tonnage of last | 
year. The general goods traffic, Mr Loveday added, was e- | 
ceptionally heavy, and prospects generally were exceeaing:y 
good. There was no reason for the strike, which was engineer | 
entirely by agitators from abroad. It reflected the agent 
possible credit on Mr Loveday, the heads of departments, wd 
the staff generally that they were able to master the strike m 
so very short a time. The increased traffic on the line hac 
necessitated additional rolling-stock, and the directors ~ 
ordered 30 heavy locomotives and 1,000 covered wages, 
of 40 tons capacity, to be delivered during the present year ha 
conclusion, the Chairman moved the adoption of the report ate 
accounts. I 
Mr J. White Todd seconded the motion. siiiatall 
The Chairman, in reply to questions, stated that the cael 
had hitherto been able to go on without raising er? i 
capital beyond £150,000 of debentures. A ele + ge 
clared, payable on the 2gth inst., upon the results ¢ oF 
1903, and the board borrowed the money which ee wi 
be in the bank in order to meet the capital — world | 
long, however, he feared that some additional ca} ata 1 the | 
have to be raised, but they wished to defer doing so ~ cone | 
stock went to above par. With reference to the si oe" ‘aes | 
solidating the contracts of concession under whi n . ~ x A 
sections of the company’s lines had been from time 4 re et i 
structed, the matter remained in statu guo, owing ae ° specially | 
the whole political world in the Republic had been speh™ | 
i} 











| 


7 : . - . 430n ir latest 
turning its attention to the Presidential electi gta 
advices from the Plate informed them pe tage could be |} 
whether the additional costs occasioned by the of very mach || 
ascertained, but he did not know that this was of ¥°") i} 
importance. nd. some formal |} 
The resolution was unanimously agreed to, 2, %° f 
business having been transacted, staft of the 
. . and staf 0 | 
A vote of thanks to the chairman, directors, sad 
company terminated the proceedings. 





PANT, 
BUENOS AYRES GREAT SOUTHERN RAILWAY com 
LIMITED. eaten | 

The half-yearly general meeting of the share . cited, W25 
Buenos Ayres Great Southern Railway C Sy eas Nfr Jaso" 
held on the 19th inst., at River Plate House, ding 
Rigby, in the absence of Mr Frank Parish, pre . followin tele | 

The London manager (Mr H. C. Allen) read the 





ons was also exhibited in | 


at the timiber imme: | 


* 11,430 was also shown in the number of horses | 


; OW uae . j 

| gram from Buenos Ayres, dated April 15, 19°94 Gross recePs | 

- follows: UN g ani 

Results of working for the month cf March are advnss: £117,300 o oe ks | 

£302,500, being an increase of £45,712; working s neoente of £ 32.40% ross | 

increase ot £13,312; net receipts, £185,200, being an | st are aS followS:—"\ 4s | 

| of working for the nine months ended March 310 xing expenses, £ 

| receipts, £2,127,718, being an increase of £196,701 ‘69 g an ee h 
| being an increase of £96,799; net receipts, a sera gooc Roger 
£99,902. Passenger, luggage and pane than last season © a mov' 
improving. Wool traffic almost over. Yield jess Oe Ste 


: - : . Crop 15 3 
| lighter clip. Are doing large traffic in wheat ag So . 





GF | 
ase | 
430. bein 





abundant than Jast year. Pioughing for next crep ops unp 
| larger area will be broken up for grain. Maize om. by storms. ane 
business has been done. New crop slightly damag favourable. —, ax® 
| commenced gathering the new crop. i mg wom of pasturage- a, 
live stock in good condition. There is an abundanc - je by the count 


signs apparent on all sides of substantial progress being a repared br et 
Mr Allen then proceeded to read a stat Lal glad rags | 
| Parish, which was to the effect that the dite areholders such # |} 
they were in a position to submit to the § 
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m , f the company’s operations, establish- 
highly wed wep ostill Sorter on ha and thus once 
F ‘realising the somewhat sanguine and optimistic hopes 
had from time to time been given expression to by 
or Parish. If they looked at the statement of the 
sults of the working for the last 10 half-years, the proprietors 
es id notice the consistent and steady improvement which had 
a oing on, and which should give confidence to those 
pes a somewhat afraid that the board were spending 
capital too much in advance of the requirements or of the profit- 
earning capacity of the railway. The Argentine Republic was 
never in a sounder position, financially or commercially, than it 
was to-day, and General Roca would have the satisfaction of 
handing over the reins of Government in such a condition of 
prosperity, peace, and order as had never before existed. The 
broad results of the working of the past half-year showed gross 
earnings of £1,270,000, being an increase of £95,500, while the 
working expenses had been £622,900, or an increase of £63,260, 
jeaving a net profit of £647,654, being an increase of £32,238. 
After taking into account the various net revenue debits and 
credits, there was a disposable balance of £458,800, out of which 
the board had decided to pay an interim dividend upon the 
ordinary stock for the half-year at the rate of 6 per cent. per 
annum, free of income-tax, carrying forward a balance of 
£08,800, which was rather more than the balance brought for- 
ward. The net increase in the mileage of the line was 172 miles, 
worked and maintained out of revenue account. The general 
cost of working the railway showed no undue increase, but with 
the growing prosperity and development of the company their 
responsibilities toward the country and the Government de- 
manded prompt and liberal recognition, and if the Great 
Southern was to maintain its past honourable position and 
prestige as the premier railway of the Republic, it must ever be 
ready to respond to its dual duty towards the country in which 
it operated and the shareholders, whose full confidence the board 
had now so long enjoyed. 

The Chairman then moved the adoption of the report and 
accounts, which was seconded by Mr Henry Bell, and unani- 
mously adopted. 

Votes of thanks to Mr Rigby for presiding, and to the staff for 
their services, terminated the proceedings. 





CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 


The fiftieth half-yearly general meeting of the shareholders in 
the Chartered Bank of India, Australia and China, was held on 
the 20th instant, at the Cannon Street Hotel, London. Mr pA 
Howard Gwyther presiding. 

_ The manager (Mr Caleb Lewis) read the notice calling the meet- 


sie Vaiemen, said: Gentlemen,—Once more I have the 
onowt of presiding at your annual meeting, and I am 
pleased that I can present for your approval such a satisfactory 
balance-sheet. Thanks to excessive competition and silver ec- 
‘entricitiés, Our profits have been earned with increasing diffi- 
pr pe it much redounds to the credit of our managers that 
thet oo) Sor total has been maintained. You will observe 
Seas at ee only £5,000 less than in 1902, not- 
poniee et 2 ec ieee of £30,000 for the adjustment of our 
The Gen ut the expenses of management are £22,000 greater. 
er — an Seeney alive to the necessity for wise economy, 
pata d why a reputation for prudence and intelligence, 
Pree ss ‘A ey are exposed to the temptation of higher pay 
feuatase ur defence lies in liberality, and I see no judicious 
hen ans Pas at hand. Trade between Germany and the 
alain pe y increases, and, with the view of maintaining and 
to ente gc F connections with that country, we have determined 
with suficions nn, at Hamburg. India has been again favoured 
sodite 7 rain, and the country has consequently prospered. 
all te oe has naturally followed that ruling in America, 
en 5 a must thereby have benefited in a marked 
withstandic, as also attained a price quite unexpected, not- 
meray > he = coasts increase in the production by China. 
of the foreign the well-to-do Chinese greatly prefer the flavour 
neces ae rs and are therefore willing to pay the en- 
sold at an op ware is still on the down grade, as it must be 
duction, of r= abe table price to compete with the synthetic pro- 
eds Meabine dn: got great expansion of linseed exports 
Magnitude We coe that India has to face a rivalry of no mean 
sufficiently to ru er the world’s consumption will increase 
to be solved wl. ao the crops of both countries is a problem 
and the tohagtinad uture. Jute, so far, has found no competitor, 
is 4 vey athens m the production of the manufactured article 
Viceroy, and &; * ory feature in the trade. Lord Curzon as 
wise Budgets cored aaa as Finance Minister, have by their 
eir plans te - - their fitness. for the positions they occupy. 
panding sieaon map railway communication, based upon ex- 
trade, and a _ s ould create in due course new avenues of 
to and from at seek eatam, viz., lessened cost of transit 
Co-operative soc er oard. Their desire to establish agricultural 
tentative iiiecee has, wisely, so far only resulted in minor 
and fear sinister plone. that the cultivators are suspicions, 
and means. In signs when inquiry is made into their ways 
established, based an agricultural bank has been successfully 
minimum interest ie a Government guarantee of 3 per cent. 
a ‘tcheme for tk. course, India is too vast to allow of 
Whether the atten ry whole country, but it is open to question 
Province. Bur might not be experimentally made in one 





u : 
Ways increising. oa — prospered ; the crops of rice are 
Country year ies the quantity of rupees poured into that 


*ar never to re-appear is phenomenal. The 
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Straits Government are busily engaged in perfecting their new 
currency scheme. Unfortunately, their difficulties have been 
greatly aggravated by the delayed prohibition of further importa- 
tion of dollars. During the transition period it behoves bankers 
to work with much circumspection, but I trust that ere long our 
branches in the Straits will be able to resume their former posi- 
tion with freedom and profit. Java has still to contend with low 
values of sugar. Contraction in the cost of production has hitherto 
prevented curtailment, but there is a limit to economy, and the 
future is unpromising unless the position is ameliorated by the 
abolition of bounties in Europe. Our business in the Philip- 
pines has been of late restricted and unprofitable. Trade in 
those islands shows few signs of renewed activity. The Ameri- 
cans since their advent have very unwisely prevented the in- 
gress of Chinese, and have thus made a return to prospenty 
difficult and tedious. China during the year under review has 
produced no surprises; the volume of external trade and the 
revenue derivable from the foreign Customs show little variation 
from the figures of 1902. With peace there will be industrial 
progress, but any rush to exploit the country is greatly to be 
deprecated. The Chinese are very conservative, and it is diffi- 
cult to eradicate their preconceived notions. Japan up to the 
outbreak of hostilities was happily placed. The effects of the 
over-speculation which followed the war with China had dis- 
appeared. Capital was abundant and trade thriving. Now, 
bearing in mind the waste of money produced by the present 
conflict with Russia, it is impossible to forecast the future 
economic condition of the country. Gentlemen, I beg to move 
that the report now presented, together with the balance-sheet 
and the profit and loss account, be approved and adopted. 

Mr Emile Levita seconded the motion. 

Mr John Squibb said: I believe I am voicing the opinion of 
almost the whole body of shareholders when I say we most 
heartily congratulate you on the very excellent report you have 
placed before us, and in the results leading to which you have 
been so ably seconded by your staff. I am sure you well de- 
serve the unanimous thanks of the meeting. Now I am coming 
to a grievance, and that is with reference to the dividend. I 
have been a shareholder for nearly fifty years, and I believe 
thoroughly in good, solid reserves, but there is a limit even to 
that. We have gone on for some time—I will not say patiently 
—but still we have gone on for some time with the to per cent. 
dividend, and I am glad to hear you say you have increased 
the reserve fund to the amount of the paid-up capital, but I 
see that you carry forward no less a sum than £16,000 more, 
which would admit of a further 2 per cent. dividend to the 
shareholders. With regard to the price of the shares, you may 
say you have nothing to do with that, but this is where it comes 
in. In the case of a death the shares have to be sold, and, 
unfortunately, buyers only look to the dividends; they do not 
go into the thing as exhaustively as they might, so it is rather 
hard in these cases to have to sell at the present price, which 
is far below what I consider their proper value. I hope that 
before another year is closed, or when the interim dividend is 
under consideration, you will remember the patient forbearance 
of the shareholders, and see if you cannot give them a little more 
in the way of dividend. 

Mr Victor Murray said: We have a very excellent report 
before us, which must be very satisfactory to all the share- 
holders present here. Now that the reserve fund has reached 
the amount of £800,000, no doubt the remarks that were made 
by the shareholder who has just spoken will receive the board’s 
attention. There is one item I should like to mention. I 
noticed last year in the accounts there was a sum of £15,000 
as a bonus to the staff. We must all be aware that it is to 
the staff, and to the staff only, that the shareholders must look 
for that increased dividend which the shareholder mentioned 
just now. Working in foreign countries, as I have done in the 
last twenty-four years, I can sympathise with the work which 
the managers of the Chartered Bank have to contend with, and 
I am strongly of opinion that the shareholders should forego 
a little in order to allow the staff to have the usual bonus, 

The Chairman: Before putting the resolution I may say that I 
anticipated something of what has fallen from the first speaker, 
and I will read what is my opinion of the matter—an opinion 
which is one that commends itself to my fellow-directors. ‘‘ Many 
months must elapse before the profits for 1904 are ascertainable. 
When that time arrives the directors will duly keep in mind 
the reasonable expectations of the shareholders, but I must tell 
you frankly that the board’s policy will be directed to a moderate 
annual addition to the reserve fund until at least another 
£400,000 is reached. A bank such as ours, with ramifications in 
distant colonies and foreign lands, must carefully safeguard its 
credit; besides, the reserve is really an addition to the capita! 
without any call upon the shareholders for money, It is always 
fructifying, and therefore proportionately increases the yearly 
profits.” I may add to that that I am quite certain the directors 
will in the future carefully keep in mind the remarks of the first 
speaker. As regards the question of the bonus, the hon. share- 
holder who has just spoken has, perhaps, rather forgotten my 
pointed reference to the increase in the cost of management of 
£22,000. I may say, as regards that total, that £15,000 of that 
is represented by an increase in the salaries of the staff this last 
year, and that being the case, the directors, having very care- 
fully considered all the pros and cons., must on this occasion 
prefer to add to the carry-forward as mentioned in the balance- 
sheet. 

The resolution was then submitted to the meeting, and unani- 


mously agreed to. 8 
The Chairman next moved: “ That a dividend at the rate of 





10 per cent. per annum, free of income-tax, for the half-year 
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ended December 31st last, be now declared, payable on and 
after the 27th inst.” : 

Mr W. Christian seconded the motion, which was also adopted. 

The Chairman : Before I move the next two resolutions I would 
just like to say that I think shareholders should be very pleased 
to know that the bank has obtained the services of the two 
gentlemen who will be proposed in due course. They are both 
personally well qualified by their intelligence and knowledge of 
Eastern trade, and they are both partners in two of the principal 
firms in India. I beg to move that the appointment of Sir Mon- 
tagu Cornish Turner as a director be confirmed. ; 

Sir Henry S. Cunningham, K.C.LE., seconded the motion, 
which was carried unanimously. 

The Chairman next moved that the election of Mr Lewis Alex- 
ander Wallace, jun., as a director should be confirmed. 

Sir Henry S. Cunningham seconded the motion, which was 
unanimously adopted. 

The retiring directors, Sir Alfred Dent, K.C.M.G., and Mr 
lasper Young, having been re-elected, and the auditors, Mr 
Maurice Nelson Girdlestone and Mr Magnus Mowat, reap- 
winted, 

, Major-General Pemberton moved that the best thanks of the 
shareholders be given to the directors and staff for their suc- 
cessiul management of the bank. He added that the directors’ 
report clearly showed that the management had been successful, 
and that the thanks of the shareholders were due to them. 

‘The resolution was cordially carried, and the proceedings then 
terminated. 





ALLIANCE ASSURANCE COMPANY, LIMITED. 


—s) 

The annual general meeting of the shareholders in the Alliance 
Assurance Company, Limited, was held on the 2oth inst., at the 
head office, Bartholomew lane, London, the Right Hon. Lord 
Rothschiid, G.C.V.O. (the chairman) presiding. 

‘The general manager and secretary (Mr Robert Lewis) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman said: As usual, I must ask you to take the 
report and accounts and balance-sheets as read, and it is now my 
privilege to make a few observations on the business of the cor- 
poration, in accordance with the honour I had for a great many 
successive years. This is a quinquennium year in the life depart- 
ment, and so the first few remarks I have to make will refer 
more to the business of the life department than to that of the 
fire department. It must be satisfactory to the shareholders 
that the life business continues to increase. During the last year 
1,645 policies were taken out, insuring a sum of very nearly one 
million sterling, and the estimated annual premium income is 
very nearly £42,000. The net new premium income, however 
was /35,000. The expenditure charged to the life account is 
only 10 per cent The life assurance fund, exclusive of the 
Imperial life assurance fund—which is kept separate—the Im- 
perial quinquennium is not included in this—was at the close of 
the quinquennium { 3.5877,993 8s sd, being an increase of about 
{1,000.0 0 sterling over the amount at the end of the preceding 
quinquennium ; and the annuity fund has been increased in the 
same period from £185,100 to £578,000 odd. 


* It has been stated 


the report that the actuarial valuation has, as on previous 


ee eeaneey 
profit of all the fire offices was £13 7s 8d per cent, The av 
percentage of profit for the 10 years was /6 <s per ta average 
not pretend that the directors have always had the +" be 
before them in the shape in which I have put them vey — 
it has been the policy of the directors of the Alliance ‘et but 
up a strong reserve, either out of surplus profits in pi — 
or by amalgamation with other offices, in the hope that _ peas 
had strong reserves and were enabled to earn a wad a 
interest on those reserves, they would be able, in good o e of 


- os r in bad | 
years, to pay the same dividend and a high dividend ty at 
oa > we 


shareholders. I think that shareholders who are present hers 
to-day must acknowledge that that policy has been a successfy! 
one, and, although there may have been some little disappoint. 


aes Oint- 
ment at our continuing to pay 8s per share for so many oo | 


think they ought to be generally satisfied at our paying yom 


of 2s this year, making a dividend of tos, and at our having 
prospect—and a good prospect, I think—of being able to contir 


rap : ; nue | 
that dividend during the next quinquennium. 


. We were lucky 
enough to receive a large addition to the shareholders’ funds 
from the life profits of the quinquennium. That addition enabled 
us to set aside a sum, which, on the advice of our auditor, was 
set aside, for the depreciation on our securities. The depre. 
ciation in the gilt-edged securities we hold on the shareholders 


accounts amounted to something under 4 per cent. on the secu. 


rities dealt in on the Stock Exchange. I wish to point out to you 
one fact in connection with the fire account, and that is that con. 
tained in certain statistics, from which, when I have put them to 
you, you will fully realise what a large business we are carrying 
on. A dividend of 1s per share on the capital of the Alliance 
absorbs £23,281 5s. The dividend of 1os per share absorbs 


TOS 


£232,812 10s. In order to pay a dividend of 10s a share, the | 


profit on your fire account would have to be 12% per cent 


supposing your premium income to remain £900,000 ; r112,£00 | 
J :) 


profit on the fire account and £122,000 interest on your 


u 


accumulated funds give you £234,500. I think, when share- | 
holders realise the large figures which are necessary, and the | 


large amount of business which the board and the able staff 
have to look after, in order to pay them that dividend, they 
will feel, as I do, that if, during the remainder of the quin- 


quennium, we pay the same dividend, we ought to consider our. | 
selves very lucky and very thankful to the staff for their able | 


management. The underwriting profits realised during last year 


were exceptionally large, amounting to £190,117 8s 4d, being | 
2134 per cent. with the premium income. The interest on | 


capital, fire insurance fund, and profit and loss account bring 
the total profit to £311,902 1s 4d. I should also add that, after 
setting aside the sum of £232,812 1os to cover the dividend and 
bonus payable in 1904, there will remain a balance of 
£228,988 7s 7d, as compared with £188,000 last year. With these 
few remarks, I now ask the shareholders if they have any ob- 
servations to make. 

Mr Coles: I think, Sir, that from this side of the table we | 
should express our appreciation of the able way in which this 
company has been managed. It is quite clear that the trading 
profits of the fire department—for it is to that department that 
we look for the main return on our investment—it 1s quite cleat 
that a profit of 21.4 per cent. has not been obtained except >) 
very able and careful management. I would point also to the 
fact that the Imperial business which came to us, though it was 
not quite of the class that we are accustomed to, has been siftea 








occasions, been made on very conservative lines, and after 
making special reserves, there is available for distribution among 
the policy-holders, after deducting nearly £15,000 for lasesian 
bonus, a sum of £377,000, so that the directors are able to 
declare a bonus for the quinquennium of £1 10s per cent 
annum on the suins assured and on existing bonus additions 
combined on policies issued after December 31, 1892 and ane 
in force. The rate of bonus additions on policies issued of the 
old series varies according to the rates of premium, the durat; i 
of the policies, and the age of the lives assured: and ‘aft ; 
allotting bonuses on the policies transferre hia 


per 


d to the companv 
m tt rad aden edad Seem olmpany 
from the Royal Farmers and from the Provincial Assurance 


offices, in accordance with the arrangements entered into wh 
those companies were bought, there remains a balance a 
£29,743 to be carried forward to the general life fund and 
{,35,000 1s specially reserved for participating policies in ‘th 
Alliance old series. I think it may interest shareholders to | 
know that the whole of the loading on premiums has Seen a 
served intact. The Imperial life account has been increased ~~ 
a sum of over £64,000, and now stands at £2,525,000 ; The 
leasehold investment and general account has increased ~ 
£40,000 jin the year, and now stands at £307,000. I now neon ri 
the fire department, and that is one which, although it rm n “ 
the only source of profit—I think the life department is a Pade 
large source of profit—is the one which, perhaps, interests 
large body of shareholders more than the life business. Before 
proceeding to analyse our accounts and to make any statement. 
I should like to call the attention of shareholders to some figures 
which I had prepared for them a few days ago. I wish to lay 
these figures before them, so as to show them what a fluctuating 
business fire business is, and, being a fluctuating business, the 
directors of this great corporation have steadily built up a strong 
reserve, and intend to continue in that policy. I find that lens 
the year 1893 the total amount of premiums received by the fire 
offices in the United Kingdom was £ 197,350,844. In the year 
i893 the fire companies made no profit. They made a loss of 
/ 350,485 ; the percentage of loss was £1 17s 2d on the premiums. 
: 1894 the percentage of profits was £8 18s 4d, in 1895 it was 


jf 


Lo 16s 6d, in 1896 it was £9 7s $d, in 1897 it was £8 14s 7d, in 
1898 it was £4 18s 1d, in 1899 it was £3 os §d, in tgo00 it was 
{4 78 sd, in agot it was £1 138 sd, and in 1902 the average 








ett, 


‘ 


| refer. You charge the life department with ro per cent. 


| and brought into line, and is yielding profits to us. Our able 


manager knows exactly what to keep of that business and what 
to discard, and the result is that we have 21.4 per cent. prout 
It may be, however, that we may not be able to maintain that 
high rate of profit. I do not at all expect it, but the figures 
compare very favourably with those of all the offices which se 
gave us, and point to the belief—the confident belief—that 500 
will be able to maintain, if not 10s per share, something vet 
like that amount. There is one other point to which I — 


- 


expenses. That gives you a very great advantage In compen 
with rival life offices, but the fact that you charge 10 ony 
might at first make it appear that you take it out of our poc 7 
But that you do not take it out of our pockets 1s proved by 


_ fact that your expense ratio in the fire department is 35 per cent., 


which is very little above the common average. I news ee 
Sir, simply to say how much we on this side of the table appro 
of the way in which this company is being handled. ort 
The Chairman then formally moved the adoption of the repor 
and accounts. : i 
Mr James Fletcher seconded the motion, which was unse 
mously agreed to. 
The Chairman next moved, en bloc, a series of ee 
providing for the adoption of the directors’ recommendatitr” 
With respect to the quinquennial bonus declaration and the ps} 


| ment of the dividend. 


2 wes oe 
os ae Fletcher seconded the motion, which was : 
adopted. x. P. 

he retiring directors—Lord Rothschild, the Hon. po 
Bouverie, Mr F. A. Lucas, M.P., and Lieut.-Colonel F. ” 
Stebbing—having been re-elected 

9 7 of, 

iawn ey White proposed the reappointment of the audit 
“ir ©. L. Nichols, F.C.A. i id 
“it Owen Roberts, in seconding the motion, said: AS pe 
director of the Imperial Life and Fire Office, I take Se rooms s 
express my gratification, on my first appearance 10 thts eh this. 
; ¢ happy results of the amalgamation of that company = 
“ bec perfectly convinced that the policy that prot carded 
amaigamation was a happy one. I know you have ois y re 
rs of the business we had in America, with very ae th 
suits. I fear very much that, if it had not been discarde™ 
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Joss on the Baltimore fire, instead of being very little, would 


i ery considerable indeed. 
bare be potion was unanimously adopted. 
of thanks to the chairman, directors, and staff of the 


rminated the proceedings. 


| company te 
| AUSTRA AND NEW ZEALAND MORTGAGE COMPANY, 
— LIMITED. 

fifth annual general meeting of the shareholders in 
i Paper and New Zealand Mortgage Company, Limited, 
was held on the 18th inst., at the Cannon street Hotel, London, 
\r Arthur Flower (the chairman) presiding. 
" ‘The secretary (Mr Gerald Young) having read the notice con- 

i eting, 

“The Gane said that, with reference to the past year’s work- 
ing, their loans on mortgage amounted, on December 31st last, 
to £97,000, showing a reduction during the year of £13,000, 
owing to repayments ; and properties on hand figured at 
£450,000, also exhibiting a decrease of £13,000, arising partly 
from sales of property and produce and partly from sums devoted 
to writing down properties which were not considered of value 
to the amount lent on them. The item of debentures, which 
stood in last year’s balance-sheet at £24,000, did not appear in 
the present balance-sheet, the debentures having been repaid at 
maturity; and debenture stock now figured at £518,000, showing 
| » reduction of about £16,000. The available or readily available 
| resources of the company under cash, consignments of produce, 
investments, and loans, which amounted a year ago to £86,000, 
stood at £68,000 at the end of 1903, and they were amply suffi- 
cient for all the requirements of the company. The debit balance 
to profit and loss account on December 31st last was £33,872, 
showing an increase of about £4,000; but he should like to 
explain, in connection with this, that there would have been a 
surplus on the year’s working, over and above all expenses, of a 
few hundred pounds but for the fact that the directors had 
thought it wise in the present accounts to debit about £5,700 to 
properties which are not believed to represent the amount ad- 
vanced on them. At their last meeting it was mentioned that 
the directors had arranged with Mr Dyson Lacy to proceed to 
Queensland on a tour of inspection of the company’s cattle pro- 
perties in that State, and he fully accomplished the object desired 
by the board. The shareholders might well imagine that the 
directors did not ask Mr Lacy to undertake the visit in question 
| without intending most carefully to consider his report and 
recommendations, and to carry out the latter as far as they might 
beable to. Their object was the gradual liquidation of the com- 
| pany in what seemed to be the most judicious and advantageous 
manner possible. Now that favourable seasons had returned, 
forts should be made to sell certain properties when it was 
possible to do so, and instructions had been sent to the com- 
pany ’s agents to that effect. By this means the directors hoped 
‘0 dispose of properties which in their present state were a 
vurden on the company, and the retention of which would in- 
at tane outlay for restocking. Other properties, of which 
re rel spoke highly, would be “nursed,” and from them the 
| ia pat yaa for certain improved results in the future. So 


i A vote 
| 





| 
| 








ttle were concerned, he thought that on some of 


h . * 
i evidence would be shown for the next year or two 


whic 
| The 


¢ effects of the drought in the loss of increase of stock 
h would otherwise now be coming forward for realisation. 
ds — was a very good one, as it was hoped the present 
Pree d be; and with the continuance of good seasons the 
Pape. would look for improvements in the stations and in 
peter derived from them. In conclusion, the Chairman 
"'e Se: adoption of the report and accounts. 

od ‘yall seconded the motion, which was, after a short dis- 
| “Ate unanimously agreed to. 

| dieu = thanks to the chairman, directors, officials, and staff 

pany terminated the proceedings. 





WILLIAM GRIFFITHS AND CO., LIMITED. 


ciel general meeting of the shareholders in William 
ae » Seve oe Limited, was held on the 2oth inst., at the 
Ban) presiding. otel, London, Mr William A. Mitchell (the chair- 


rening the meet = Percy Morris) having read the notice con- 
Pd pepe) said: If you will refer to the profit and loss 
as against £51 - see the gross profit is given as £44,819 8s 4d, 
trade pe 583 for the previous year. After providing for all 
auditors, and nee salaries, discount and interest, law costs, 
Provision for Fe sea of plant of all kinds, and after making 
liberal vd ral — debts—all these deductions being on a 
ance, and ex So for directors’ fees, income-tax reserve, insur- 
We have a sot hao in connection with our last issued capital, 
With £26,939 1 alance available of £17,181 os 5d, as compared 
less. “T cannot ean yin, the, Previous year, being £9,758 128 od 
Wished it to be A that this comparison is what I could have 
ings, and th luctuations in profits must occur in all under- 
taken into on circumstances of each year should always be 
ought out eggs and there are many points not 
have furnished” mere comparison. I think that when 
Position of tog & more particular examination of our 
ay you will agree with me that your com- 





pany is j 

the hace y aoe and satisfactory condition. Turning first to 

Roth =A, wo will, which stands in at cost, you will observe 

directors? polic ” Written off under this heading, because your 

You will remembe rather to build up a substantial reserve fund. 
T that in our report last year we foreshadowed 

















this policy, and I dealt with it in my speech. We have passed 
to this fund the whole of the premium— /7,coo—received on the 
recent issue of capital, and have also transferred a further sum 
of £4,840 6s from profit and loss account, bringing the total 
amount up to £11,840 6s. This amount has been invested in 
Consols, and has been deposited with the Paymaster-General 
as a Parliamentary deposit in connection with a tramway scheme. 
It is thus not only earning Consols interest, but something 
more. The depreciation in Consols affected it by some {700 at 
the date of your auditors’ report ; this depreciation is now much 
reduced. This deposit should be instrumental in securing us a 
large and remunerative contract. Now, if we take our reserve 
fund, and add to it our carry forward of {11,581 5s gd, you will 
see that—including the premium received on our last issue of 
shares—we, in reality, carry forward no less than £23,421 11s gd, 
a position which I think is very satisfactory; and if you will 
remember that in the three years of our existence we shall, with 
the dividend to be recommended to-day, have paid an average 
of 9% per cent. per annum on our ordinary shares, you, as share- 
holders, should feel that you are interested in a sound and profit- 
able business. Before proceeding further with the accounts, I 
wish to deal with the trouble which arose in connection with 
cur contract for the construction of certain tramways for the 
London County Council. The reports in the newspapers at the 
time were in many cases either exaggerated or misleading. The 
Chairman proceeded to state that a foreman who had worked for 
the company for some little time had, when the contract was 
nearly completed, during night work, made use of materials in 
a manner of which the directors had no cognisance. He was 
discharged, and then gave information as to what would be 
found if the work were opened up in certain places; and, having 
done this, he returned to the service of another firm, by which 
he had been previously employed. The company had for many 
years held a reputation for the high character of their work, 
and on this very contract favourable comments had been made 
by the Council’s engineers as to the soundness of the workman- 
ship and materials. It was impossible, therefore, to explain, 
on any reasonable grounds, other than that the expiring Council 
wished to settle the contracts before the election, why, simply 
because of this action of one man, the company should have been 
deprived of another contract, for which their tender had been 
recommended for acceptance.- He wished to emphasise the fact 
that the total amount of concrete at the place in question would 
not have profited the company to the extent of £5, and this ona 
contract total of about £95,000. For the satisfaction of the com- 
pany the directors had asked Mr Stephen Sellon to make a 
report upon the work. 

The secretary then read this report, in which Mr Sellon stated 
that it would be “‘ unjustifiable to suggest that the small piece 
of defective work, out of a total mileage of 714 miles, could be 
classed as anything but an unfortunate accident, which might 
occur on any contract.” 

The Chairman continued: You cannot but be satisfied at a 
report like this from-an engineer of such high standing. To 
return tg the balance-sheet, the Guernsey quarries stand this 
year at £62,306 17s 7d. The capital expenditure during the 
year under review was £4,617 8s 8d. The new plant has been 
completed and a saving in cost of production and a marked 
improvement in the manufacture has been effected, and we have 
provided for the increasing demands of our business. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr A. Cotterel Tupp (the deputy-chairman), in seconding the 
motion, said that a concern which paid a dividend of 7% per 
cent. and placed £12,000 to reserve had no occasion to apologise 
for itself. 

After a short discussion, the resolution was unanimously 
adopted; and a further resolution approving the payment of a 
dividend on the ordinary shares at the rate of 74 per cent. per 
annum, free of income-tax, was also agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman, directors, and staff of the company terminated 
the proceedings. 





THOMAS TILLING, LIMITED. 

The seventh annual general meeting of the shareholders in 
Thomas Tilling, Limited, was held on the 22nd inst., at the 
Cannon Street Hotel, London, Mr Richard S. Tilling presiding. 

The secretary (Mr Harry Tilling) having read the notice con- | 
vening the meeting, 

The Chairman said: It is very pleasant to have to discuss a 
report so satisfactory as our report for the past year. The result 
of the year’s trading, I am sure, you will consider, as we do, 
highly satisfactory. The period has been one of considerable 
commercial depression, and the past summer and autumn were 
among the wettest on record. Weather, of course, plays a very 
important part in our business, and governs our receipts very 
considerably. The average rainfall, I believe, is about 24 in 
per annum. Last year it was nearly goin. As far as commercial 
depression is concerned, we have all suffered, but no doubt as 
time goes on its effects will pass off, and I think we have 
demonstrated that, given that the prices of fodder are about 
normal—and they are going back to the normal—we are able to 
show a satisfactory result for our work every year. Looking 
at the balance-sheet, you will find on the debit side that we owe 
our creditors £6,000 less than we did in the previous year, 





Tt. 





and although the amount is £30,000, it is really only a 
month’s credit on our trading. On the credit side of the 
balance-sheet, cash on deposit and current accounts shows an 
increase of £13,000, and amounts owing by customers, after 
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writing off all doubtful debts and setting apart an extra reserve 
of £500, show an increase of £1,700. Since the forma- 
tion of the company we have written £5 off the value of each 
horse, amounting to £30,000, and in addition we have paid for 
renewals out of revenue. When the business was taken up in 
1896, and the property was independently valued, vehicles stood 
at £31,576, or yom 1ss per vehicle. We have since nearly 
doubled their number at a cost of £49,000; but the total value in 
the balance-sheet is now £31,390, or less than in 1896, while 
the average value is only put down as £28 4s. We have paid 
for upkeep and repairs, and have substituted modern for old 
vehicles out of revenue. As to harness and sundries, which 
stood at £20,317 when the business was taken over, or about 
£6 per horse, we have provided harness for the 3,000 horses 
added to our stud, and this item only stands at £3 15s per horse, 
the difference of £13,500 being written off. These three items 
alone during the seven years amount to about £90,000 written 
off. As to premises, we have had to take extra premises, the 
majority being freehold, and the value, which was £57,500 in 
1896, is now £103,000. From the profit and loss account you 
will see that the receipts have increased over £3,000, and our 
credit balance shows an increase of more than {£10,000 over the 
previous year, enabling us to put £1,500 to reserve, to be invested 
in outside securities, and to carry forward an additional £6,000. 
You will see that we have set apart £1,000 for experimenting in 
motor traction. We believe we have found a vehicle that will 
answer our purpose. At all events, we are going to try it, and 
in a short time we shall have a specimen on the road. If it is 
successful, it will be fcllowed by others. You will notice also 
that, to provide for the expansion of the business, the directors, 
who held all the ordinary shares, have advanced from time to 
time sums amounting to £40,000, and it is deemed advisable to 
issue the balance of the 514 per cent. preference shares, to repay 
this and provide for the natural growth of the business. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr D. C. Preston seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





BERGVIK COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Bergvik 
Company, Limited, was held on the 22nd inst., at Winchester 
House, London, Mr G. C. Curtis (the chairman) presiding. 

The secretary (Mr Holland Wain) having read the notice con- 
vening the meeting, 

The Chairman said: As you will, no doubt, have noticed, the 
results of last year’s trading have been more favourable than 
they were in the preceding year, for though the dividend we 
recommend on the deferred shares is at the same rate, we are 
able to increase the carry-forward in Sweden, instead of 
decreasing it, as we had to do a year ago. We made 
some profit on our pulp manufacture, but better prices 
obtained on our wood goods have been the chief reason 
of our better profits. In the Swedish accounts, as usual 
provision has been made for depreciation of Seunate re | 
any amount we have spent during the year on repairs to build 
ings or works has been written off. As regards the wood market, 
last year we obtained good prices for what we sold, but this : 
we do not expect to get the same good average, and further w 
shall not have so much to sell. The building trade is very i iL 
which accounts for the falling off in the c: nsumption w+ th a 
and stocks are rather large. However, I do not think the r anne 
depression will last very long, as a fall in prices anita dimes, 
a smailer production, and as soon as trade improves cons ae 
tion is sure to go up again. Turning to wood pulp, I wenew. & 
report more cheerfully, as prices in this market are im th 
and for this year we have sold practically all we can ae 
better prices than we got last year. As it is the cust, ayy . 
trade to make contracts some way ahead, I may tell y _ 
already for 1905 we have sold a large proportion of ont mais “ 
prices which are again an improvement. At the factory , . 
thing is going on satisfactorily, and we have now een 7 ony 
long enough to find that the estimates as regards pr pe 
tion were well within the mark. As you know, we st: id produc. 
facturing early last year, but for the first few ssahiies aperane 
only able to produce about 50 per cent. of our normal omemie 
owing to the men not being so experienced as they va Capacity, 
the new machinery requiring various small ——_ 


year 


n working 





ever, by July we had got to our full cae eee. How. 
able, as anticipated, to make over 8,000 tons by Dec a we were | 
profit we made was about £7,000, without allowin cember. The 
interest on the money employed in this resne “hg wae for 
very bad market, so the prices we obtained were y ~© found a 
first, so as to be quite sure of our ground, we houses low. At 
go slowly, but as soon as we saw that cur manufacty it well to | 
successful—in fact, I am told it is as good, if py ; - was quite 
other strong sulphide pulp made in Sweden—ana row than 
cost of production was such as to leave a mare a . so that the | 
at the low prices which have lately been ME eee rolit, even | 
enlarge. 

will not necessitate any further issue of Capital, we shal} ; 

our outturn to over 18,000 tons. This is a sahatives aul increase 
for such a large increase, so it will require no ex — s 
me to enable you to realise what a substantia} saduction my 
to make in our cost of production. We hope the ada; 

all be completed by the middle of this sum — 
manufacture this year will come to about 1,0. 


whilst the pulp factory has been building, » 


s current, w wilt 
By a further expenditure of about Veen ie | 
g20900, Which | 


um 
from 
N it ought | 
ons will | 
mer, and that our | 
tons. Of course. | 
e have had a large 








————— 


—-enetnen 


| able disbursements which had been made during the year pay 


| £52,763. 


| depreciation of plant and machinery, and also 


| taken as at the market price on December 31 last, and a 


LT 


amount of capital, which has been more or lecs yn PRE ery 
but we hope in the future the profits we shall ae anetative, 
source will be a valuable assistance to us. At aes 5 rom this 
next two years, Owing to the contracts already al hn dns 
that this branch of our business will be profitable.’ — 
sion, the Chairman moved the adoption of - 
accounts. 

Mr F. F. Lidderdale seconded the motio 
unanimously. 

Some formal business havin 


see 
In conclu. 
the report ang 


n, which was Carried 


g been transacted, a vote of thank 
. 4% “RS 
oceedings, 


to the chairman for presiding terminated the pr 





INGERSOLL-SERGEANT DRILL COMPANY, LIMITED 

The annual general meeting of the shareho ; 
Ingersoll-Sergeant Drill Company, Limited, was held . 
2oth instant, at Winchester House, London Mr M. P yp ved 
(the chairman) presiding. Cn 

The secretary (Mr A. Burbury) having read the notice con 
vening the meeting. wei 

The Chairman, in the course of his speech, said: 
returned from a visit to America, and from making a thorough 
investigation of our affairs, with which I am well satisfied. "Te 
pressure of business is not so great as it was a year ago when . 
required from three to six months to fill orders, whereas ode 
we are running ahead of them. This is partly due to the falling 
off of business and partly to our being able to increase our out. 
put. This part of my report may not be considered encouraging: 
but the situation has its advantages, as it stimulates the American 
directors to increased economies, and enables them to reduce the 
price of piece-work and generally to reduce the cost of manufac. 
turing. They are fully availing themselves of this opportunity 
and, furthermore, they are glad to be able to replenish their | 
stock of finished goods; which, owing to the demand, had run 
very low, and which it was very necessary to build up again, 
It might be well to remind you here that whatever success we 
achieved during the past three years has been almost entirely 
without the aid cf South Africa. As you are probably aware, 
conditions there are rapidly improving, and not only are we 
running full in our drill department, but we feel that we may 
expect to obtain considerable orders from the Rand, and 
so increase the output in our compressor department. 
The American company are now in a position to increase 
their output the moment they find it necessary. In the past 
they have lost considerable business by not being able to supply 
their customers promptly, but the new factory is so equipped 
that it is hardly possible for this to happen again. I will now 
tur to an important item—the assets of the American company 
(which, as you know, we own), as compared with the liabilities 
of ourcompary. Our capital indebtedness stands to-day, as you 
are aware, as follows :—Debenture stock amounting to £250,0», 
preference shares amounting to £150,000, ordinary shares |! 
amounting to £200,000—total, £600,000. We have spent cn out 
new factory in Phillipsburg some £320,000. This was done out 
of the net proceeds of our late issue, say £180,000, and the re- 
mainder out of funds accumulated by the American company. 
We are, I think, in the unique position of being under-capitalised. 
I went closely into figures and valuations, and made up my 
mind, with the American accounts to December 31st and stock 
valuations before me, that if we were forced to sell out by auction 
our outstanding accounts, worth £200,000, are quite good, and ) 
our real estate, our inventory of manufactured goods and raw 
material and our machinery and buildings would, in my opinion, 
yield not less than £600,000, making a net cash realisation of 
£800,000, against £600,000 of debenture stock and shares issuec. 
In conclusion, the Chairman moved the adoption of the report 
and accounts P 

Mr J. E. Dudley Ryder seconded the motion, 
unanimously agreed to. 

The retiring directors having been re-elected, 
reappointed, 

A vote of thanks to the directors and 
terminated the proceedings. 
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to the staff in America 





SALAR DEL CARMEN NITRATE SYNDICATE, LIMITED. 


_ The seventh annual general meeting of the shareholders in = 
Salar del Carmen Nitrate Syndicate, Limited, was held ~- n 
21st instant at Winchester House, London, Mr W. T. Morriso 
(the chairman) presiding. 

The secretary (Mr Arthur W. Rowe) 
convening the meeting, 


The Chairman said that, notwithstanding the 


having read the notice 


very considet- 


ing off the balance of the debenture debt, their financial ee 
was to-day extremely strong. Liquid assets amounte - 
£123,991, and they were worth considerably more than that $¥ te 
while trade and other liabilities represented in the ageree 
The actual surplus, or available cash assets, ames 7 
to £64,748. The net profit for 1903 was £37:037) after Or 


st, an 
for London expenses, income-tax, debenture interest, an 
of investments. 


the company § 
the difference 
and sol 
ies were 
mounted 
to £24,110. Adding the net profit to the sum brought forwar’ 
the amount available was £38,773, of which the directors : 
appropriated £20,475 for redeeming debentures, and they 

paid an interim dividend of 4s per share, amounting © be 
They propose to add £6,000 to the reserve fund, and t0 


This was about £7,000 less than last year, but as 
quota of production was reduced by 16 per cent., 
was fully accounted for, inasmuch as they produced 
80,000 quintals less of nitrate. The invested secur 
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ivi f 6s per share, leaving £1,348 to be 
| . vert a a ieadion for limitation of output con- 
Pocorfsg work satisfactorily. The prospects for the coming 
gaued to The consumption of nitrate in the 


f ood. ¢ : 
g yea ee a i aned to increase year by year, but in this 
j United * remained stagnant. He attributed the latter fact in 
sa oe to the depression of agriculture and to the inability 
eed oaiare to purchase nitrate. He believed that the syndi- 
i te could dispose of the whole of their production for 1g05 at 
no if they chose to do so. The demand for nitrate in connec- 
; on vith explosives was very considerable, and it was also likely 
i ae largely used in connection with cotton cultivation. In con- 
: 

















gsion, the Chairman moved: “ That the report and accounts for 
che year ended December 31, 1903, as submitted to this meeting, 
be and they are hereby adopted and approved, and that a final 

‘ridend of 6s per share, free of income-tax (making 10 per cent. 
| for the year), be paid forthwith.” 

Mr J. Macandrew seconded the motion. 

The Chairman, in reply to questions, said that the life of an 
vicina naturally depended upon the quantity of raw 
aaterial, just as a mine depended upon the raw material 
cederground. It was rather difficult to get at in regard 
‘454 mine, but it was perhaps more easy in respect of nitrate 
‘gound. He would rather not be bound by figures, but he might 
sl] them this—that in his opinion, taking the oficina and the 
gound at the present price in their books, amounting in the 
aggregate to £77,000, he thought they would make an admirable 
yargain at that price. He consideged it was worth twice that 
‘amount, and they might add to that the surplus assets, which 
‘he had mentioned before. Then they might have a very correct 
figure as to the value of their property. 

The resolution was then submitted to the meeting and unani- 
mously agreed to. 

Some formal business having been transacted, 

A te of thanks to the chairman for presiding terminated the 
proceedings. 








QOWONIAL CONSOLIDATED FINANCE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Colonial 
| Consolidated Finance Corporation, Limited, was held on the 
| ath inst., at the Cannon street Hotel, London, Mr W. P. Forbes 
| (the chairman) presiding. 

The secretary (Mr H. Milner Willis) having read the notice 
| convening the meeting, 
| The Chairman, in the course of his speech, said: Our corpora- 

ton is the only finance company in West Australia—and I am 
| tot sure Whether there is one in South Africa—that has never 
| based its dividend in any year. On this occasion, after a year’s 
| wvere depression, we come before you with a balance-sheet 








j Soming a fair return on your money, and which is as sound as 
| ity balance-sheet ever presented in the City of London. Turning 
| 2 Se pront and loss account, you will see on the debit side an 
pretg~s which refers to a bill upon which we have got 
| rn = val gy sec — is effective enough, but there is 
hues Ge chee wr Soon a — good, and the directors 
see hoes “ti poor 9 g 5 ay eventually recover the 
7 a gg 0 take the bold course of writing it off 
meh hie » SO that it might come into the list of invisible 
| Wits of a ponepess of becoming an asset again. We have 
| everything — y depreciation from our shares and debentures, 
i wine oe ing written down to bedrock. Some of the holdings 
| valnabl pa 9 a have a very good chance of becoming 
the peoke porta they - so, you will be in the position of taking 
| Nos in mad rage they do not, you will sustain no further 
| company ‘ery ne That is a position which makes the 
| On the crea or nd, and one which I hope you will support. 
ca land sales “e included a considerable amount of profit 
| derived from eine Acer ag wish you to think that this is profit 
| of past years al 8 hear in land, but it is an accumulation 
| the poiat shoe , . is rought in this year, we having reached 
| we are entitled t € purchase money has been paid and where 
| well in land re Pa the profit made. We have done very 
t tewurshie (noe | do so in future, because the conditions are 
P t making sales. We have, in fact, done better in 


° 
. 





| We matter ante : 
‘year thas allgree received and sales of land made in the past 
Lill se ciore. Coming now to the balance-sheet, you 


|. See that we are liable f i 
band See cai Mabie tor Capital to the amount of £126,000 
| We have pod Fy etic en £2,877. On the other hand, £ assets, 
Australia, £58 — ers, £49,000; land and buildings in Western 
ll let, and’on ap consisting of freehold properties, with houses 
it is taken ee utely safe asset, worth every penny at which 
| which are Saale a knock-out sale; bills receivable, £4,000, 
| Purchase price vy y good, seeing they consist of instalments of 
) ‘he land, ‘and ex — sold, against which we hold the titles to 
| tBterprise, an snciture in connection with electric tramway 
| Electric Timed be by first debentures of the Kalgoorlie 
| Underta: Rpg -imited, which has become a very profitable 
| You add these tat this asset must prove a valuable one. If 
| what I might ae amounts together, you will find that in 
|g very nearly ne call trustee stocks we have assets represent- 
| 10 the company’s } _ liabilities. The Chairman then referred 
| °Y Moving the ad; o’dings in various properties, and concluded 
option of the report and accounts. 


| Mc¢ 
1 & * “we Baker sec . E 
| Gscussion, unanimously a a which was, after a short 


pr Tmal business having been transacted, 
hairman, directors, officials, and staff 


Ot the eg of thanks to the ¢ 
ma. esteem vs “—. 











KIMBERLEY WATERWORKS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Kim- 
berley Waterworks Company, Limited, was held on the 2oth 
inst. at the Cannon street Hotel, London, Mr James Jackson 
presiding. 

The secretary (Mr William Vincent) having read the notice 
convening the meeting, 

‘The Chairman stated that the year had been marked by excep- 
tional circumstances, for the rainfall was only g inches, or about 
half the average of the previous 30 years. In October the Vaal 
River ceased to flow at all, but at the critical moment a timely 
fall of rain saved the situation. The sales of water, however, 
although 3,000,000 gallons less than in 1902, were still the 
largest since 1889, with the exception of those of the years 1go1 
and 1902. The consumption for the first quarter of the current 
year Was 2,750,000 gallons in excess of that for the corresponding 
quarter of the year under review. During the 12 months the 
company had established a record for cheap pumping. By the 
annual drawings the board had paid off £2,800 of the mortgage 
debentures, and had redeemed £6,470 debenture stock at a 
premium of 440. He had received a letter from a leading share- 
holder, expressing regret that, while the company received only 
314 per cent. on their investments, they had to pay 6 per cent. on 
their own debentures. ‘The conditions of the debenture stock, 
however, necessitated a continuance of this position until 1905. 
Subsequent to the last general meeting an extraordinary general 
meeting was held to confirm the provisional agreement entered 
into between the company and the Town Council of Kimberley 
for the extension of the former’s concession. A Bill embodying 
the proposal had passed through the Cape Parliament. The 
board could thus speak more freely of the danger which had 
threatened the property of the shareholders. A large and in- 
fluential section of the inhabitants were in favour of the town’s 
constructing its own works at all hazards. If this had been 
done, in spite of the apparent advantages which the company 
already possessed and the efficiency of their works, the borough 
authorities would have been enabled to hamper them in such a 
way as to make them sell their works at almost any price. It 
was only this conviction which induced him and Mr. Macdonald 
to consent to a reduction of the minimum price of water. The 
terms obtained, although short of those for which the board 
fought, were sufficient to preserve to the company a valuable 
property; and, granted that the consumption continued up to 
the average of that of the last 10 years, and that opportunities 
of cheapening cost which they might reasonably expect occurred, 
the shareholders might look forward to a continuation of the 
payment of fair dividends under the new conditions. During the 
18 months which would intervene before the conditions were 
altered every effort would be made to improve the company’s 
position. A complete installation of new pumping plant and 
boilers had been ordered for the river station, and was far on the 
way to completion. This would involve considerable outlay, 
which, however, it was anticipated would be recouped by de- 
creased coal consumption and a lower wages list. In conclusion, 
the Chairman moved the adoption of the report and accounts 
and the payment of a dividend of 5 per cent. for the year. 

Mr C. Critchett seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman, the directors, and to the 
manager and engineer and staff at Kimberley terminated the 
proceedings. 





OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 


The annual general meeting of the shareholders in the 
Ooregum Gold Mining Company of India, Limited, was held 
on the 19th inst. at the Cannon street Hotel, London, Mr 
Malcolm Low (the chairman) presiding. 

The secretary (Mr Richard Garland) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—It will be in your recollec- 
tion that when we met last, a few months ago, we came to the 
unanimous decision that it was proper that the capital of our 
company should be increased, and that step having been decided 
upon, it only remains to congratulate ourselves on the complete 
success which has attended its carrying out. It must be admitted 
that the prompt subscription by our own shareholders of the 
whole block of 50,000 additional shares, and that at a time, too, of 
certainly not particular buoyancy in financial matters, speaks 
highly for the confidence which we have in the continued pros- 
perity of our undertaking. Well, the year 1903 has again brought 
with it a large increase in the amount of work performed in 
all branches. We have sunk and driven and risen no less than 
13,236 feet, being an aggregate of over 2% miles. We have 
milled 141,755 tons of quartz, and we have cyanided 119,605 
tons of tailings, all three results being largely in excess of what 
what was done in the year before. Notwithstanding all that, 
however, we have had no increase, but on the contrary, a de- 
crease in the total production of gold, the decrease being 775 
ounces in the case of the quartz and 2,598 ounces in the case of 
the tailings—together 3,373 ounces. That decrease 1s, of course, 
attributable to decline in the average value of our quartz and 
tailings, which decrease has been as much as, you will some- 
what regrettfully have seen, 3 dwts 10 gts per ton in quartz, and 
pretty nearly 1 dwt per ton in the tailings. The fact that we 
have succeeded in making £122,000 profit out of 10-dwt ore 
gives some indication of what can be done by dealing with 
really large quantities under efficient equipment and manage- 





ment. It is earnestly to be hoped that the year 1903 will be found 
to mark the lowest level for the average quality of our quartz. 
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I myself venture to hope great things, not only from the in- 
coming of the rich chute from the south in the 2,110 feet and 
levels above it, but also from certain discoveries which are being, 
and are, 1 hope, about to be, made in other parts of the mine. 
I should like to read one passage about the reserves from Mr 
Bullen’s report. He is speaking of the reserves which we have, 
and the slight decrease we have this year. The total number 
of tons of good quartz we had in hand was 142,690, and Mr 
Bullen, speaking with regard to the decrease of some 6,660 tons, 
says: “ This decrease is only to be expected when we take into 
account the fact that 141,755 tons were crushed during the past 
year, and that 49,043 tons were written off as being of too low 
a grade to be profitably worked.” This is the point that I want 
to draw your attention to: “Of late years the help of modern 
appliances and the introduction of electrical power, the use of 
which is being extended, are gradually reducing our cost per 
ton; therefore, this low-grade ore cannot be regarded as alto- 
gether valueless.” That means that, besides the 142,000 odd 
tons of good ore in reserve, we have another body of 50,000 
tons, which, in former days, perhaps, might have been thought 
of very little value, but which, with present appliances, Mr 
Bullen hopes will certainly be found to have considerable value. 
Turning to our balance-sheet, you will see that the expenditure 
charged to capital account amounts altogether to some £49,275, 
including £16,582 on account of buildings, machinery and plant, 
£12,615 on account of Oakley’s shaft, and £10,971 On account 
of the new vertical shaft; while the following sums have been 
charged to profit and loss account—{£6,606 for income-tax on 
profits, £5,369 for depreciation, £18,500 for amount written off 
expenditure on Oakley’s shaft, and £891 for smaller items. We 
have already, as you know, distributed the sum of £55,125 in 
the two interim dividends, and we propose to ask you to-day to 
pass a resolution which will allot a further sum of £36,437 for 
a final dividend, leaving £755 to be carried forward. Jhen that 
resolution is passed, we shall have distributed altogether in divi- 
dends £91,562 tos, being 2s gd per share on the ordinary shares 
and 38 od per share on the preference shares, equal to 27% per 
cent. and 37% per cent. respectively. Before leaving the 
accounts, I want to mention that, as shown in the profit and 
loss account, our total expenditure was £180,119, against 
£164,658 for the year 1902. The increase of over £16,000 will 
be found on analysis to be due almost entirely to increased 
labour bills, necessary, of course, to pay for the increased 
amount of work which has been done. After referring to the 
cost of production and to the supply of power from the Cauvery 
Falls, which, he stated, had been uninterrupted throughout the 
year, the Chairman continued: On the whole, we have had what 
we may call a fairly prosperous year. We have lived laboriously, 
laboured cheerfully, and been permitted, in a moderate measure, 
to enjoy the fruits of our labours. If more work only were 
needed to increase the harvest, that would very gladly be given ; 
but, as we all know, high quality in the seed and in the soil, as 
well as in the tillage, is required for the production of really 
bumper crops, and I am sure you must be as desirous as we 
all are to get back to a higher average quality of ore. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Edgar Taylor, in seconding the motion, gave an ex- 
haustive account of the development work proceeding at the 
mine. 

The resolution was unanimously agreed to ; and a further reso- 
lution authorising the dividend recommended was also approved. 

Some formal business having been transacted, 

An extraordinary general meeting was held, at which a reso. 
lution altering Artic le 111A of the company’s articles of asso- 
tion was unanimously carried. 

The usual vote of thanks to the chairman and directors ter- 
minated the proceedings. 





GOLDEN HORSE-SHOE ESTATES COMPANY, LIMITED 


The sixth annual general meeting of the shareholders in the 
Golden Horse-Shoe Estates Company, Limited, was held pee the 
zoth inst., at Winchester House, London, Sir John 
K.C.B. (the chairman) presiding. 

The secretary (Mr E. Protheroe Jones) having read the notic 
convening the meeting, and also the report of the auditors aie 

The Chairman said: Gentlemen,—Before I proceed to th 
ordinary business of the meeting, I desire, on the par : 
colleagues and myself, to express our sense 
which the company has sustained owing to the lamented Jeath 
of our late colleague, Mr Henry Corfield Bucknal] “Mr By Ls oe 
was an original member of the company, and one r ucknall 
directors. We miss much his clear head, his re 
his business aptitude of no ordinary charact 
resolution will be submitted to you for conf 
ment made by the board to fill the v 
nall’s death. 


Purcell, 


of the great loss 


er. Later on a 
acancy created > a. 
I turn now to the balance-shee by Mr Buck. 
with as clear and satisfactory a record as yoy can pr . 
to receive. The accounts have been drawn up on oe wish 
as in previous years, and I direct your attention € same lines 
after being debited with £36,146 18s opr ite rw to this—that 
penses (written off), with £27,402 18 6d for depeeciation ment ex. 
machinery, and buildings, &., and with £451 ~pdecyy plant, 
A155 128 ed for 


ax—the revenue account for 


the period shows a balance of 350,824 18s od. To thie bean 
. 45 § to 


be added the sum of £65,438 ics od brough 
January 1, 1903—making a total of p pee ght forward on 
this sum three dividends of 6s ; ep f48 Od. 


per shar an 
ing £270,000, and leaving a t © have bee 
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[April 23, 190¢ 
to the appropriation account. Following the r- 
vious years, under which it was laid down tha: 
development should not be treated as an a- 
have written off the whole sum expended on this | 
year, as set out above, and they have, at th Ye 
be seen by the appropriation account, writte, 
plant, machinery, &c., by an additional 10 per 
per cent.), equal to £45,670 2s 6d—leayin, 
head to stand at £137,876 18s 6d. The cum 
redemption of debentures has also been pr. 
mend that the remaining balance of £ 
forward. ; 


The accounts generally, as placed before yc) 
seives ; but there are one or two items which need some ot 
tion. If, then, you turn to the credit side of the haln 
you will find there a sum of £31,360 set out as for “ wh 
other companies (at cost).” Of this amount. / antl greg 
sented by 30,010 fully-paid £1 shares in the rem “ Smelt 
Limited—a company formed to acquire the assets oes ; 
Fremantle Smelting Works. The works have been ad 
remodelled, and are on a dividend-paying basis. Indeed. | zs 
in a position to inform you that a dividend in respect of leet vn 
at the rate of 10 per cent. will shortly be paid. The in “» 
Smelting Works were a necessity to this company for the s 
ing of our telluride ores, and it was desirable that we chons 
have a controlling voice in the management. The balanc 
this sum of £31,360—namely, £1,350—is represented by 
shares of £15 each in the Kalgoorlie and Boulder Mines Wate 
Trust. This trust (which was formed in co y 
Government water supply, and under agreement with 
Government) undertakes to supply water f 
years at the reduced price of 5s per 1,000 gallons. It wa 
cumbent upon us to take shares in it. In the appropriati a | 
account you will find a figure of £28,800 for redemption 
debentures. The debentures represented by this sum 
redeemable on January 1, 1904, and were in due course pai 
The foregoing makes a total of £81,800 already paid 
revenue on account of the redemption of debentures, leaving 
balance on that head of £48,200. This balance will be provided 
for in the current year and the account closed. Thea, if 
look at the revenue account, and compare it with that for 1903, | 
you will see that, practically, upon every single head there is a 
reduction in expenditure. The very large decrease in the item | 
of West Australian duty tax needs special explanation. It 1s | 
this. Arising out of representations made to the West Australian 
Government, an Act was passed under which the duty t 
became payable only upon dividends actually distributed, : 
of upon gross profits, in respect of which it had theretofore 
been exacted ; and so, under the new order of things, we obtained 
a rebate of £10,548 15s 10d. Had the Government not made this | 
concession, the figure of the West Australian duty tax in this | 
account would have stood at £13,500, instead of at £2,951 48 24. 
So far for the accounts. I proceed now to give you a history of || 
the operations at the mine over the year to December 31, 1}. | 
The details of the number of ounces of gold produced during that || 
period under each system of treatment is fully set out im the || 
report of the directors, and I need not worry you by repeating 
the figures. It will be seen that the net value of bullion realise¢ | 
and in transit amounted to £688,668 17s 3d. The mine manager $ |} 
report is in your hands. In it that officer goes fully into 4 mass | 
of particulars over which it seems unnecessary for me to traves 
beyond calling your special attention to the matter of ore 1 
serves. The manager, as you will see, reports that, as 
previous years, the figures on this head have been compiled ©? | 
a conservative basis. He tells us that he includes nothing below 
the No. 11 level, and very little below the No. 9 level, or forther | 
south than section g (see the map in your hands). Working, then, || 
cn these lines, we had, at the close of the year under revie’ | 
actually in sight and ready for stoping, of oxidised and sulphice } 
ores, 785,473 tons. We had also of the same ores, estimated "| 
sight, but not ready for stoping, 92,708 tons. In_ all, pene 
tons, containing 915,962 ounces of gold, of @ value of 0 
three millions and three-quarter pounds sterling. 

This, I submit, is a satisfactory and encouraging pc 
pointing to the continued healthy condition of cur property. 
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seat of ‘ae | in the average grade of the ore, which is in co 


Hrming the appoint. | 

1 t and statem 

accounts, and I think you will see that we have ‘Soman “i 
j esented you | 


| that we had then cut the lode at the goo fee 
| OUF property. 


the same time, I may mention that there has been a falling oft | 
nsiderable measur |} 
nent work on te 
236 feet, and the | 
ing to the 1,3% 


due to the relatively small amount of develop! 
No. 4 lode. Our main shaft is now down 1, 


| instructions to the manager are to continue sinkin ow 


. | feet ievel, an i sscuts east and west to prove Me | 
of its earliest | , and then to put in crosscuts ea: f 


ady counsel, and | 


From May to August of last year rumours—proceeeis: 


no doubt, from purely disinterested parties—were sedulowsly pv: 
about amongst the shareholders that our No. 4 lode bat eed } 
into a neighbouring property. First, it was stated that ta ‘ ra | 
occurred at the goo feet level, then at the 1,000, and then ne } 
1,100 and 1,200 feet levels. Well, gentlemen, you will nee 
ber that when I addressed you in April of last year I tot 
; t level well wih) 
We have since cut it at the 1,000 feet ieee that 
_ by means of the diamond bore we have satisfied ing neg H 
we have it at a vertical depth of 1,240 feet and at 4 peepee 
47 feet from the eastern boundary. It is ro feet " ag 1 
quartz. The core assays up to 34 dwts per ton. sage nours t 
is, I submit, a sufficiently satisfactory answer to the ae " 
which I have referred. Over the past two years the a cols | 
reducing costs is one which, more than any other, " yg 
_ Stantly and continuously engaged the anxious ane hs 
| tion of your directors. In the year under revie' a 
| effected in this particular direction by the ™ne oo" 


lodes. 








aiance of £146,263 148 6d carried 
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Be ack cate 


to whom we give the fullest credit for the efforts 
as made to meet our wishes. The costs have come 
f_ a3 s1d to £2 128 3d per ton. Still, we feel that 
and we are determined to bring about still 
hear)—and to this end we have 
seered jato an arrangement with the well-known firm of Messrs 
ae Mereing and Co., under which they become our con- 
— ngineers, and take over the control of the management 
mes : with Mr Sutherland as executive officer. The terms 
H py psmshpei mr with Messrs Bewick, Moreing and Co. are such 
: «if = the close of 1904, they have failed to effect the reduc- 
nee costs which they confidently assure us they are able to 
he ‘omplish, we shall be in a position to terminate our agree- 
| paso P hitst they have undertaken to return all fees paid to 
ace The reduction which they have assured us that they can 
wen about is to 258 per ton, exclusive of the cost of smelting 
sch ore and the treatment of concentrates—the development 
being kept up to the same level as heretofore. Messrs. Bewick, 
\oreing’s representative 1s now actually in charge of the mine, 
and Mr Sutherland is on his way home to discuss with _the 
| directs rs, and with that firm, fresh arrangements and alterations 
leading up to the end aimed at. Your directors are satisfied that 
she course they have taken will be beneficial to the best interests 
of the shareholders. ‘ 
Gentlemen, I do not know that I have much to add. When I 
had the honour of addressing you in general meeting on two 
srevious occasions, in 1g02 and 1903, I indicated that I had 
| every confidence in the future of the Golden Horse-Shoe Mine. 
} [can assure you to-day that that confidence has not in any way 
! stated. Here let me shortly recount what we have succeeded 
j| in doing in the year 1903. Out of revenue we have paid off 
{} £36,146 18s 4d, the total cost of development. We have written 
{ jown the value of our plant by 25 per cent. We have paid off 
{ 


sutherland, 
shich he h 
town from £3 7 
more should be done, 
further reductions—(hear, 








| £s2,000 by way of redemption of debentures. We have paid off 
a portion of the cost of our new 50 head of stamps, which we 

hope to have at work next month, and we have paid you divi- 
| dends equal to 18 per cent. upon the capital of the company. 
Applause.) Well, it is possible that we may be able to give 
| you, by way of dividends, more than 18 per cent. for the current 
| year tgog, but I make no definite promise on this head, for you 
| must bear in mind that out of the revenue of this current year 
{| we shall have to provide some / 50,000 to cover the balance of 
| the cost of our so new stamps, as well as to meet certain altera- 
| honsin plant, &c., deemed necessary by Messrs Bewick, Moreing 
| and Co. Then, almost as much more will be required to clear 
| ofthe balance of our debentures. Now, it is always a dangerous 
| thing to prophesy. Still, if all goes well, and our output con- 
s at the same level—and there is no reason to anticipate 
ing to the contrary—I venture to forecast for you consider- 
creased dividends in 1905. “This you can figure out for 
elves, for you can see that vou will have in 1905, as com- 
dwith 1904, a profit of £100,000 set free, and at this moment 
= nave ore reserves developed and in sight which are sufficient 










‘o maintain the present output for more than four years. Gentle- 
| met, [thank you for the patience with which you have listened 
wt, and now it only remains for me to move that the report 
"te directors and the statements of accounts be received and 


adopte 





} 

| 

| 

| adopued 

Lord Ribblesdale seconded the motion, which was unani- 
mousiy agreed to. 

,, lt Chairman : The next business is the re-election of 

“rectors. IT have much pleasure in moving that Lord Ribbles- 
rs me Mr Charles Kaufman be re-elected directors of the 


5] 
A) 


a 


4.) 
6 





Watt . rt 
Bands illiam St. Vincent Bucknall seconded the motion, which 
“Unanimously agreed to. 
Me ‘d Ribblesdale and Mr Kaufman having briefly acknow- 
“aged their re-election, 5 
ihe Chaj * ; ; ; 
rd — said: The next business is to move that the 
eon Mr Henri Bousquet by the board be confirmed by 
Preach ah As you are aware, we have a very large number of 
Pinaacb, rporewnaciy Already those French shareholders are 
| on — soeirably by my friend Mr Alfred Reitlinger ; still, 
| they coughs eeling among these French gentlemen that perhaps 
| ead, an to have a little more representation on the board, 
| te ie . did not consider that unreasonable, we proceeded to 
| cl cars Koma nee to the seat at the board vacated by the death 
| from Posie mend Mr H. C. Bucknall. Mr. Bousquet comes to us 
~ Ho dase a very high business reputation, and I have very 
| confirened by this proposing that his election by the directors be 
re is meeting. 
| master a ee seconded the motion, which was 
| Mr Hens ae weg 
| The ei squet thanked the shareholders for his election. 
| Thave mien a The next business is the election of auditors. 
Nichols ate a etter from the late auditors, Messrs Chatteris, 
Re om ™, a that they do not offer themselves for 
ec oe l@ only inati thic . . 
mpliance with ¢} ¥y nomination which I have received in 
Edward Gellatiy he articles of association comes from Mr 
Mr F Gai te I shall now call upon. 
| auditorshic of >» a tearing that there was a vacancy in the 
of the firm ‘pte s company, and having a personal knowledge 
of Proposing to Ps to propose, and whom I had the pleasure 
they have medion “ large company some few years ago, where 
cerned, it gave re a Neca to the satisfaction of all con- 
nection with thie -P Sure to suggest their appointment in con- 
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mo 
ual 





fee was rath ng year at a fee of 75 guineas. It struck 


us about redur ing 





Gundry, Straus fore ono The firm to which I refer is Messrs 
auditors for the pret oper, and I propose that they be elected | 


{ 
' 


‘ 


er small, but after what our chairman has told | 


expenses I cannot recomm -: 
SS end you to make it 


100 guineas, as I had intended to do. They have been auditing 
the accounts of the concern in which I have a very large interest, 
and there they receive 200 guineas. Perhaps some day we shall 
be able to offer them a larger fee. 

Mr Hancke: Are they auditors to any other mining companies? 

Mr Gellatly: Not to gold-mining companies, as far as I am 
aware. They have great experience of coal-mines. 

‘Mr Taylor seconded the motion, which was unanimously 
agreed to. 

Mr G. P. Doolette (chairman of the Great Boulder Proprietary 
Gold Mines): I do not think we ought to separate to-day with- 
out moving the heartiest thanks of this meeting to the chairman 
and directors for their conduct of the business. I am sure, after 
the very able résumé that the directors have placed before the 
shareholders in the reports and accounts submitted, they deserve 
the heartiest thanks of the shareholders, and I am certain that the 
chairman’s conduct of the business to-day is also equally worthy 
of our acknowledgments. I would like, therefore, to move that 
the heartiest thanks of the shareholders be accorded to the chair- 
man and directors for their services. 

Mr Hancke seconded the motion, which was unanimously 


























adopted. 
leagues and myself. 
The proceedings then terminated. 
ROY AL The Largest Fire Office in 
the World. 
INSURANCE | #ead (1, North John St., LIVERPOOL. 
Offices: ( 28, Lombard St., LONDON. 
Fire. LIFE. | Total Funds over £12,000,000. 
R O GC LIFE ASSURANCE 
_SSTABLIONED 1606. 
WEALTH—SECURITY—STABILITY. 
Paid in Claims upwards of .. £12,200,000. 

Low Premium Rates for Without Profit Policies. 
WORKMEN’S COMPENSATION ACT. 
EMPLOYER'S LIABILITY—PERSONAL ACCIDENTS—BURGLARY— 
FIDELITY INSURANCE. 

BURGH, GLASGOW, LEEDS, MANCHESTER. 

Chief Office —15 NEW BRIDGE STREET, LONDON, E.C. 

GEORGE 8. CRISFORD, Actuary. 
Applications for Agencies invited. 
Institution. 
(ESTABLISHED 1837. 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 
Accumulated Funds exceed £12,500,000. 
Over 60 per cent. of the Members who died during the Septennizm 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
other Offices, were on the average, equal to an addition of 
ENDOWMENT ASSURANCE with Profits. SPECIAL CLASS. 
Prospectus, with full information, on application.’ 
LONDON: 17 KING WILLIAM STREET, E.C. 
WEST END OFFICE: 17 PALL MALL, 38.W. 


The Chairman: I thank you very much on behalf of my col- 
COMPANY. 
COMPANY. 
Provision for Old Age Pensions. 
Branch Offices—BELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN 
The Surplus at the 1901 Investigation was £1,581,000. 
over 50 per cent. to the Original Assurances. 
HEAD OFFICE: 6 ST. ANDREW SQUARE, EDINBURGH, 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 


Ohe Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREBT. 
BANK OF ENGLAND. 




















ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 2a, for 
the week ended Wednesday April 20, 1904. 


ISSUE DEPAPTMENT. 


£ £ 
Notes issued ........ 50,944,450 Government debt.... 11,015,100 
Other securities .... 7,434,900 
. Gold coin and bullion 32,494,450 


50,944,450 50,944,450 
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Special days are given separately, together w; 
BANKING radecmaeauaial £ or decrease to date in each aes — er with the totat INCTease | 


£ 
Proprietors’ capital .. 14,553,000 Government _securi- = TEA. nana 
Dis cc vcveccveceeeen 3,160,097 | ties tc nioahie "aac Raia 17,285,980 | Stock Exchange Co : | "see, | 
Public deposits® .... 8,374,412 Other securities .... 28,823,629 | ‘Total. | "Pay Days.” nsols Pay Pourtha »o 
Other deposits weeeee 44,741,025 Notes eosesecesenere 22,814,985 ) z | Date. P a Date. : = the Month 
Beven-days and other ‘Gold and silver coin.. 2,046,215 1904. | 3903. | 1903, Date. | 
Jan.lto Jan 20 594,634,'Jn10c.15 1,174,837, An s 1905, 
Dills....cccecceess __140,275 ie ae Pa 27. 166.943, Oct. 29 sB643 —_ : 56,363, me 32.9, 
70,968,809 } 70,968,809 Feb. 3 ' ty ia 8 49,205, rand 2 co ne Ma, 
* Inciuding Exchequer, favings Banks, Commissioners of Nationa! Debt, and 221.498 Dec, 11 61,243, July 4 093 
Dividend Accounts. ; | 169,206, | 30: 65,880, Sep oo Aug. 4 dan 
Dated April 21, 1904. J. G. NAIRNE, Ss ena Mor. 2.....- mm. et. ts, “Oe rn | 
A - pie : cone! ) 28 , oy eid 6,093, Nov, 4 ME3e | 
The preceding accounts compared with those of the previous 23. .| trou, Feb. 2 128) 1904,, . % Mim, | 
week exhibts :— crease, | APY: 6.2200.|  166,693/Mar. 10, 48737, Feb. 3 evan a: §) aa, 
Increase. — | 202,233 29° GL3IS) Mar. 1, agape $ MOK 
a 20......| 221,780, April 14, 6458, Ape, 7 eee Mar. $ 2o9m1 
Ciroulation (exclading 7-day and other bills) .... - . pr. 49,761, +Apr.2 37404 
Pablic deposits * | ————————— } can» , ie 
t = Me ; 
Sees seoustines Seat Total, 1904. 3,150,327, | 416671, .. | 193575, ,. 
‘i potale 1905, | 5271,70%, | 454,510, 204,150, 
3,06 os Inc. or ped — 21,377, — 37,839, 10.575 
Reserve - in 1904;..) = 067%, j= 832% 17% 
The following shows the amount of circulation, Bullion in = eg GS Goemeciaana re : Miss, 
both departments, Banking Deposits, Banking Securities, Reserve STS 593,605, .. 


il 
: ; | 5,566,755, 570,337, 
and Rate of Discount, for three months ending Apr-: 20, 1904 :— in 1903 } tal 








109.980,, .. |+ 23,268, 
and con 1905 J i= 080%! sm 702% 1 FO 
* The “fourth” fell on Sunday. t The “fourth ” fel 


PROVINCIAL CLEARING RETURNS. 
1904. | 1903. | Ine. or De. 
MANCHESTER— ae: a” srteeens 
eae Jan. 1 to April 9. 69,081,100) 70,434,100 --1,353,000 
38125290 43,700, poy neha aD Week ending April16..| 4,993,600) 4,047,500 + 946,100 
10 4,199 50,717,190, 44,096,584 24,900,092 ontapeesomncel 
17 34,513,294 | 44,609,611 25,442,969 49° Total to date ...... 74,074,700) 74,481,600!— 406,900 





j | l 
Coin ana| ,@ from | Cteentedion wel | 
in (excluding : oe 
Bullion. | Abroad or | Honk Poss Deposits aking |Reserve. 


out for : 
| Export. Bills), j 





| 9% of Reserve 


ment, 


to Liabilities | 








22 | Bank Rate. 





rua Sos —|—— 
44,455,990 26,152,363, 49, — | LIVERPOOL— | | 
922, 44,217,356 26,561,883 Jan. 1 to April 9......) 64,411,800! 49,547,500 +14864300! 30: 


J 


52,362, 
| ors Pty eye pe Week ending April 16..| 3,730,700) 2,484,200 +1,246,500 5018) 








% | s| Beave'soo sroreels 46°8s6-438 257081,075 | | 
— 206,000 in| 28,366,265 Sl | 45:165:768 24,142.795 46: Total to date ......| 68,142,500) 52,031,700 +16110300 3097 | 
| 28,129,465 55,115,437, 46,107,609 24,861,200 465 3 | 








BIRMINGHAM— | wee 
Subjoined is our usual table, affording a comparative view of | Jan. 1 to April 9 ......) 15,124,500) 16,591,700 1,467,200 844 
the Bank Returns, the Bank Rate of Discount, the Price of Week ending April16..) 946,100) + = 748,100 + 198,000 2647 | 
Consols, the Price of Wheat, and the Leading Exchanges during a —_—_-— = — 
period of three years corresponding with the present date as well Total to date ......; 16,070,600) 17,339,800 —1,26320 7:2 
as ten years back, viz. :— 
deiasinenneenctameniossininineetapedapeenmienretnpinmtnpiinepraamgp ce mnarensecacsasmmcnecsnenassaccanen | OT ne eT | 
iis PA PAI AAT PREG SAMRAT CN Jan. 1 to April 9 ......| 22,285,100! 22,767,800 — 482.700 212 
With the present week. (L698. “Toon” “Foca” | “Egos | “Esce | Week ending April 16..| 1,570,800) 1,252,400+ 318,400 2542 











—— A 





a ee | 


Circulation (exe Luding, £ a £ ee £ 5 
plank post bills) 858.4 2515475 98,096,965| 28.619320) 98.125.465 Total to date ...... 25,855,900) 24,020,200 — 164,300 068 
i¢ deposits 640, 8,271,341 11,016.88) 8,566,629 8.374412 tell 
Other deposits | 45,426,554 39,367.373) 38,795,774 44:741.025 | BRISTOL— 
| 

} 








Government securities ..| 13,817,471, 14,804,157) 14,524,291 17,283,980 Jan. 1 to April 9 8,979,400; 9,361,900 — 382,500 4 
Other securities 420 31,303,007 28,307,053 26,154,674 28.8236 x a eye "Ron “90 oni : ; 
Reserve of notes and coin; 25,338,070 24,494,489 25,203,363 MAL EST Pte Week ending April 16.. 582,000) panna nets ek 
Coin and bullion 31,396,575, 55,875.214 36,355,228 34,936,017 34,540,665 
x artim of reserve to wa SP rar 
iabilities 473% 49] 2 
— meneet Sean ness 2 He 3 - ry 
Marketrate, * bill ; a : : ; j 
SacsalGenem’ .-. —_ 100% oth a *i5 4 rt by the leading Continental and the New York Associated Banks | 
eater oo el, a! ae 23id | 233d 24434 are compared below with the previous statement and with the | 
verage ..| Qe 278 74 | 2586 7 i — 
Schemes on Paria (ahort)| 25 164-213 257% 24) 2 nal me 27s 94 | Corresponding statement of last year: 











———e 


Total to date ......' 9,561,400 9,841,800— 280,400 _28| 


463% ae , ; 
3% The principal items in the latest weekly accounts published | 


2 .124- 
— Amsterdam (short); ay] yy F 12.24-5 | aos | datas BANE OF FRANCE. 
= Hamberg (3months); 20.5357 20.62 20.59-63 | 2067-71 | 20.59-65 renee 
Dlearing-house return « ««»'152,553,000 159,306,000 178,387,006'204,195,000 221,780,000 | | | (Comparative era | 
* New 2} per Cents.—Goschens, Chee ae oes | April 21, | April 14, April 25, | a_i _7 ~s 
- 1904. | 1904. | 1905. | past Week Last Year | 
The amount of the “other deposits" compared with the “ other | eee 
securities, showed in 1894 an excess of £6,705,296, and in 1901 an Asserts. | 2 £ amas fom | 
excess of £125117.547» in 1902 an excess of £11,060, 320, and in 1903 Coin and bullion—Gold) 96,379,000, 94,950,906 100,095,000 + eee an | 
P ct ‘ pa . ? 
a die o £12,641,100 In 1904 there is an excess of £15,917,396 Government cscaritive 15'704-900) 15:708'000 18704300 ? “ 
la nt otc week of 1901 the Bank rate was 4 percent. The | Discountand advances. .| 54,800,000 51,467,000 45,257,000 + 3,333,000 + 954500 
rge applications for the issue of £60,000,000 Consols had caused LIsBILITIES. } 9 669.000 | 
a lock-up of money, and the outside discount rate for best three 171,967,900, 173,679,000 172,636,000 — 1712000 = a | 
months’ bills advanced from 3% to 34 . Government deposits ..| 7,707,000 5,226,000 6,434,000 + 248100 + bo | 
The twi 38 tO 3x per cent. during the week. | Private deposits | 93(023'000' 17'850.000 16.75.90 + 5,175,000 + 64830 
e twist uP ‘was, however, expected to be temporary, and a seem: weep: pagpnen tow ata 
possible sg of the Bank rate was being discussed. There BATIONAL BARE 2 | 
were some wide fluctuations in silv or, the price ranging aS - } April 14 pril 7, | Ap : 
yee pater C er, the price ranging from 27§d | “wee —" = Last Week Kast Sem | 
In 1902 the Bank rate was 3 per cent., and th — a ar: t wy 
y, i » ADC ne m " as nnde : | 5 - 49,000 — . 
the control of the central arket was under | Coin and bullion... 4,560,000 4,709,000 4,654,000 J 61.000 


institution, having increased j Other securiti 21 21,203,000 + 311,000 + 
, increas ts @8 ...ee0++) 21,818,000 21,507,000, 21,202, 
indebtedness during the week. The market rate for best these ay eee | | | 


: . frou years sso 28 
months’ bills hardened to alf per cent. Silv Notes in circulation ....| 25,357,000) 24,964,000) 25,389,000 + 59 601.00 | 
; ent. Silver was very weak, | Gr | “S261.000| | 2243,000—_ 212.000 + 
the price falling from 243d to 233d per. ounce. The einct Corrent accounts 5.039.000 3,261. ie 
markets were buoyant, owing to strong hopes that peace was BANK OF SPAIN. ——— | 
sareeatiing ogee “| ~*~ pel 9, ) April 2, ; Aprit 11, Last Week Last Yes. 
At the corresponding period in 1903 the Bank rate was 4 per | 1904. 1904. _ 
cent., and, as the position of the Bank was strong 4 


: there was so | wade 4 4.471.000 + 2+ i | 
expectation of a reduction, which did not, Phy ty whtuindasilien stabil 18 00 191770.000, 20, ao 
The discount rate in the open market for best th ‘ 


however, take place. Foreign enero Styne erates 
hree mo Sara, | oe correspondents “inal anes fi 
was 34 percent. The Stock Exchange was quiet ee months’ bills | Loans and discounts. ...| 48,556,200, 48,241,009 46,560.90 + 
mana) percent. The Stock hange was quiet, but prices were Spanish 4 % stock 14,770,000) 14,770,090, 14,770,009 
ire. | Sliver . €. advancing from 23d to 244d per ounce | Treasury bills, obliga- , 
a " wee fi SO Re ann soe ctin en | 6,000,000, 6,000,000 6,000,000 
a ell IABILITIES, 
| te g figu ¢ official returns show the amount 











——— 
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312,000 + 18368 




















i | oon , 4900—- sit 
: Circulation 64,759,000, 64,290,000, 65,255,000 
bills and cheques cleared at the Bankers’ Clear; se, | Deposits and current) fis | + ua? 

Clearing-house p00 + 700,000 La | 
— se. accounts 25,468,000. 24,768,000 23,800, 
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cease SALLI 
ss 7] PERIAL BANK OF GERMANY. 

















—_—_———7 april 7, | Mar. April 7, | l 
oe | a” | isos. = Week Cast Year. 

= £ 
hanes. 42,616.00 41,404,900) 40,869,000 + 1,242,900 + 1,777,000 





Oein and bulliot vances) 53,967,000 64,195,000) 46,759,000 —10,228,0w + 7,228.00 


} { } 
LiaBiLiTie® "14,847,000! 67,504,006 — 5,555,000 + 1,788,000 
| samincelaion «| Eguam0 25,9820 24,727.000 — "420.000 + 1.835.00 
~~ AUSTRO-HUNGARIAN BANK. 
—— April 16,) April 7, | April 15, ; 

as | 1904, 1903. que? fan eer Year. 

we eae 
47,368,000 47,255,000) 4£,872,000+ 113,000 + 1,495,009 
12'945,000. 12'867,000) 12975000 + | 78.009 — {2x0 

“Discount advances, &c. 10,323,000) 12,064,000} 10, 5,000) — , 


| OSS" LIABILITIES. 65,862.000 66 644.000 61.654.000— 782.000 + 4.208 0°0 
“Cirenlation_.-=--2-2-0--1 OT 
t BANK OF ITALY. 

















y and i 1d 
| Coin Silver 





























i Bisse 106 on at 2 ata 
;—————"T Mar. 31, | Mar. 20, | Mar. 31, 

| M1904, | 1908." | 1905. |Last Week|Last Year, 
ees $e 8 £ | See Pete 

i rre—G0 d ' | 
pe coin ane) 18,769,000. 18,770,200! 14,370,000'- 1,000 + 4,399,000 
| mn orcign god bills} 5.354000, $305,000) 5,579,000 + 49.000 | 25,000 
oe ~— ceeeree 3,819,000, 3,811,000} 2,275,000/+ 8,000 + 1,544,000 
| sutenotesdsmicchange| 857,000 2,055,000) $93,000 178,000 — 136,000 
|e § ....| 10,623,000) 9,863,000) 10,405,000 + 750,000 + _ 298,000 
| Discommrock &Statelo'ns| 8,396,000, 8,373,000 7,557,000 + 23,000 + 1,059,000 
| Sredits, intern’ abroad! 4,865,000 oneal 5/237,000/— 119,000 — 371,000 
| ABILITIES, | | ! 

| Note canletion Gakececs | 34,188,000 33,338,000, 32,691,000 + 850,000 + 1,497,000 
“Camentaccounts ......| 3,928,uud) 3,482,000) 3,478,000/+ 446,000 + 450,000 
“Deposits atnotice ......| 3,079,000 3.577.000! _3,416,000'—_ 498,000 —_5 7,000 
ia BANK OF RUSSIA, ge RR ai 
: ane’) eevee 

lapril 1/14,! April 5, April 1/14, 

| 1903. | 190% | 1903. Inst Week Last Year, 
| Assets, £ £ £ | £ £ 
tanks dns 77,153,00¢! 76,700,000 73.480,000'+ 453,009 + 3,673,000 
| Balance abroad ........ | 8.167,000' 8,147,000 3,066,000 + 29.00 + 5,101,qu0 


9.300 — 133,000 
654.000 + 3,764,000 
207,000 + 955,000 


| Silverandsubsidiarycoin| 8,158,000) 8 167,000 8,291,006 — 
| Securities & short loans) 32,788,00C 33,452,000) 29,024,000! 
| Other loansand advances} 12,521,00¢) 12,523 000) 11,368,000! — 
| Securities belonging to { 
| Bank sesssseceesevere) 4,268,000 4.346.000, 4,645,000 — 78,000 — _ 378,000 
| Miscellaneous ........+. | 4.871,00C! 4,712,000 3,174,000'+ 159,C00 + 1,697,0C0 
| Balances due by} | 

branches & treasuries) 4,213,000! 5,786,000 2,479,000 — 1,573,000 + 1,734,002 

| | ) 


151,939,000 '153,838,00C 135,528,000 — 1,899,200 +16 411,90¢ 
| 





| 
| 
\| 
| 


























LiuBiLiTizs, | | 
| Notes in cireulation ,.../ 63,457,020 64,939,000! 56,989,000 -- 1,482,000 + 6,648,200 
| Capital ofthe bank ....| 5,504,000) 5,504,000 9,504,000) o. -* 
Deposits and current! | i | 
Pe 44,506,000) 41,442,090 53,014,000 + 64,000 — 8,508,00C 
Treasuryaccount ...... | 33,622,000! 34,945,000) 14,315,000, — 1,325,0uu + 19,509,00C 
|| Miscellaneous .......... | 4,161,000| 3,872,000 5,844,000 + 283,000+  317,00C 
| aneesdueto branches} | | | | 
snd weasuries ........ | 689,000, 133,000, 1,864,000'+ 553,009 — 1,175,000 
| _____'151,939,00€ 153,838,090'135,528.000 — 1,899,000 + 16,411,000 
\ NETHERLANDS BANK, 
April 16, April 9, April 16 : 
| 1904. | 1904 | 1903. Last Week Last Year. 
Asses, Ber 1 ger ee ie ee ee 7 
Goin wei buliion—Gold 5,444,000 5,444,000 3,936,000 “ae + 1,508,000 
- Silver 6,557,000) 6,552,000) 6,543,000+  5,000— 6 
Discount md advances 7,105,000, 7,650,000) 10,285,000 + 55,000 — 2,530,000 
; 8. { } { 
Notesin circulation ....| 19,734,000! 19,535,000! 19,667,000 + 199,000 + 67,000 
Depa... ssszseerel 485,000] 478,000) 405,000/+ 7,000 + __ 80,000 
NEW YORK ASSOCIATED BANKS. 





April 16, ; April 9, ; April 18, 
1904, 


904. | 1903. ‘Last Week Last Year. 


£ £ i: 2 
+e 45,750,000 44,620,000, 32,194,000)+ 1,130,000) + 13,556,000 
Pater y 4 spb aneneee | 14,568,000 14,238,000! 15,572,000!+ 330,00C;+ 1,196,000 
discounts. .. . 208,650,000 207,706,000 181,042,000 + 944,000) + 27,608,000 


7,062,000 7,124,006, 8,702,000!  62,000|— 1,638,000 
Net deposits (inc, U8) Brae | x ia 
Goverument Deposits) 219,424,020 227,102,000 17,458,000 + 2,322,000 + 41,966,000 
4 | 


U8. Government De | 
ee +++! 11,238,000) 11,224,000, 7,450,000 + 14,000 + 3,788,000 


LanatTe(Specied Notes)| 60,518,000 58,858,000, 45,566,000 + 1,460,000] + 14,752,000 
sega | 54,855,000, 54.278,000) 44,364,000 + 578,000! + 10,492,000 
——o' wetual reserve) 5,462.000 4,580,000! 1,202,000/+ — 882,000\+ 4,260,000 


an a re tables the Reichsmark is converted at 1s; the Austrian crown 
orin at ls 8d; and the franc, lira, and peseta at 25 per 4. 
_ st currency is reduced into English money at 4s per dollar. 

on and Loan Market.—Owing to the large 
i Lent aken from the Bank in order to make application 
ea on County Council stock last week, the market was 
or i ay with credits up to the time that the bulk of the 
choos of - oe due on Wednesday. Loan rates towards the 
impossibl ch day became almost nominal, it being found 
€ to find employment for the whole of the balances 























avai 
oa Even after meeting its liabilities to the Bank, the 
remains well supplied, the rate for day-to-day and 
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j 
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| 
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Ht 
hi 
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Ww A 
rv deoery being no better than 14 to 1} per cent. The 
ision to { supplies probably had some influence on the 
Sit is mace urther reduce the Bank rate from 34 to 3 per cent., 
teductions 7 oy to allow a fortnight’s interval between two 
OPeration sala l, it was pretty generally expected that the 
bave now awe be completed this week. As a result, the banks 
the Sonoma their allowance on deposits to 1} per cent., 
Per cent, tog houses have fixed their rates at 1} and 14 
nk Return ana at call and notice respectively. The 
have eflected a that the market repayments to the Bank 
et Secur a reduction of £3,541,841 in the amount of 
es, and Government Securities show a reduc- 





tion of £2,600,000 on the repayment of deficiency advances by 
the Government. The funds for this purpose were provided 
mainly from the new issue of Treasury Bills, as the Public 
Deposits show a decrease of only £195,226. In spite, too, of 
the heavy repayments by the market to the Bank, the Other 
Deposits are £1,804,177 higher than last week. The bullion 
is returned at £34,540,665, or £481,605 more than in the 
previous Return. A sum of £56,000 in gold was received 
from abroad, and there was consequently a contraction of 
about £426,000 in the home circulation of coin. A decrease 
of £236,800 occurred also in the circulation of notes, making 
a total addition to the Reserve of £718,415. It now amounts 
to £24,861,200, and the proportion of reserve to liabilities is 
the same as last week, at 46} per cent. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 























| Last Pri- 
week.| 58 Mon. | Tues. Wea. | Thar. day. 
SREY SPE: 
%|% 1%  % 1% 1% | % 
cn ictcicccicoiencate Ue te Um s Is 
— “~ ~ discount :— a 23 & | } Ph 
ays’ bankers’ drafts ........ 2 2 2 2 
pa I perenancestes: 235 af He 24h 2 t ig t 
SWORE’ GD ik oc case cctcccecscs 23 '2 24 23 '23 Zhe =f 
6 months’ do ................0- oye’ 2 2h 292 2 a 
Loans :—Day to day ............+. 34 41 Ig 4 Ib & 1G 1441) ij 
NE ha helen ntundaidansionnnt 22 3\2 2314213 | le 
Fortnight (at last Settlement) .. 3} a 3+ 2 3t | 
Deposit allowances :—Banks ....2 2 \2 2 i2 {I it 
Discount houses at call ........ 2 12 \2 2 2 il il 
PN ANE IE EE INA AG a ‘3 %'2 2 '‘@ JA if 

















| 2 2 | Bank Bills. | Trade Bills. * 
ms) I ES A 
23 3 Months.'4 Months. 6 Months./3 Months. '4 Montha.6 Months 
- se ——S§ |—_—_---—_—_—-_- | - ae j —-- 
sy | al aw * ln* jy* | *,| 74 baa 
"15.12 3) 5 sf a 3 3 ir 
22../2h 3) 3 | 34 13 ise a 3 34 4 
29 at 3, 2 | 3 | 3 | 3 | 3 j 
aes |S He ad dig a ; ‘ 
19../28 34) Sth EI F: 3 ee 
Mar. 4..2 34 3 | 3d # 31° a ; Hl 
11:/2 23) 3 3 3 zal 3t ry i} 3 
18. (2h 3/248 «823 | 23 | 5 3k 
ae ee 13 3 
30. ./33 4) 2 3| 2h 3\/% 3/13 2) 34 i 
April 8..'24 3) 2 3 2h | 23 4/3 a» 
15../25 4 | 2 | 28 | 2he 3 | 4 
22..)° 14} 28 | 2 2% 2h 2 3 








* These rates range from those current on the very best paper to those paid 
on bills or which the Bank rate is usually required. 

The silver market has had a firmer tendency during the 
past week, and the price of bars is higher on balance. On 
Saturday there was a recovery of #;d, to 24$d per ounce, and 
a few special orders on Monday, coupled with some buying, 
caused a further advance of }d, to 243d per ounce. A decline 
of 4d took place on Tuesday, to 24$d per ounce, but the 
market was firmer on Wednesday, when the price was fixed 
yd higher, at 2433d per ounce, at which it stood on Thurs- 
day. A rise of ;;d has taken place to-day, making the clos- 
ing quotations 254d per ounce for spot and 25;,d per ounce 
for two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated April 21st :— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 43d per oz; German gold coin, 76s 4$d per oz, 
nominal ; French gold coin, 76s 43d per oz, nominal; Japanese yen, 
76s 43d per oz, nominal. 

Silver.—Bar silver, fine, 243$d per oz standard ; bar silver, two 
months’ delivery, 243d per oz standard; bar silver, containing 
5 grs gold, 25,5,d per oz standard ; bar silver,containing 4grs gold, 
254d per oz standard ; bar silver, containing 3 grs gold, 24}§d per 
oz standard; cake silver, 263d per oz; Mexican dollars, 243d 
nominal; quicksilver, £8 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Rs.36,339,883, at 1s 4d to 1s 47d. The following 
statement gives the result of the sales from the beginning of the 
current financial year :— 





Rs. z£ 
April 1, 1903, to March 31, 1904 .......-++ 350,794,845 .... 23,457,514 
April 1, 1904, to April 13, 1904 ....-+++-e00 6,478,562 see 433,575 
Week ending April TE tenineccae pasmeove 6,000,000 sooo 401,211 
12,478,562 es. 845,786 


Allotments since last Friday :— 
Rs. 
Wednesday ....+. 315,000 in transfers on Calcutta ..| At Is 424d, about 62 


ocvece 7 in transfers on Bombay....) per cent. 
“i "*****  9°577.116 in bills on Calcutta ...... At 1s 4 1-324, about 
as: ame ° 335,000 in bills on Bombay ........- 62 per cent., and 
~~ betew e 535,883 in bills on Madras ......- . above in full, 
Thursday ........ 29,883 in bills on Caleutta ........ Atis 
Prided .cccccoace 300,000 in transfers on Bombay Atls4 


Next week the amount to be offered will be reduced to 
Rs.5,000,000. 
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ion movements of gold to and from the Bank since Bill, while there has been a fair inquiry for Industri; 

Spender gmt heen as at rdleg Sais generally. A reaction of moderate extent honeeee — 
Pott adotniag £ Wrrpnawats. £ the Soutb African market. and the other mining grou; ce in | 
Mon., Egypt ......-. 100,000 |Sat., S. America...... 50,000 | quiet, and inclined to weakness. PS are | 
. Australia...... 6000 Netinflux............ 56,000; Home and Colonial Government Securities.—7,, | 
owe | announcement by the Chancellor of the Exchequer tha he | 
Total ............-. 106,000! Total..........---» 106,000 inroad would be made on the Sinking Fund to at do If 
LONDON COURSE OP EXCHANGE ____ | good his deficit gave a temporary fillip to Consols, th 
was not seriously expected that recourse would | : 
Price Negotiated on Change. {such an expedient. The reduction 
ae | April 21. Thursday had been so far discounte 

. than keep the price of Consols at 











Make || 
Ough it || 
e had to |! 
of the Bank rate op || 
d that it did no more | 


: its former level, Tie !! 
quotation at 88} shows no change as compared wit 


25 
2 week. Childers 2} per cent. Annuities 
B Exchequer bonds have gained a fraction. The Indian 
59° 20 3 per cent. loan is a point down, the others ilies 
59 20 steady and unchanged. Two noteworthy movements are | 

24 

25 

25 

25 

25 





Usance. 





25 183 | 25 124 
25 ST4 33 
25 31t 
12 1 

12 


h last 


Cael 


RESBSSEBR 


are } lower, while 


RRARo—-S 


+4 recorded in British Corporation stocks, Hastings and H 

35 field having fallen 3 and 4 respectively. The issue of the 
Natal loan has resulted in the existing Three and a-Half per | 
eden tiioios, des. 51g | 25 464 Cent. stock being marked down 3 points, to 97, the issue 
Madrid, Bareelo ; . w | 33 z. price of the new loan being 95. Queensland Three and a. 
Lisboa. eve = ait sty | es 3} 5 4a; | Half has fallen a point, while Tasmanian Fours and 


S : Westralian Threes (1927) have gained 1 each. 
FOREIGN RATES OF EXCHANGE ON LONDON. — ie 


i | 
Rates | | 
Latest of Ex- Usance. Latest 


Vienna and Trieste 
Antwe 

St Petersburg 
Moscow 


udders. 


RVSSBSSRRR 


vr 
+s 
Darrsr- 
+ 
_ 
on 








\- - CLosing Prices, —— ——____ ~~ |} 
| ‘ | Dee |__| Move. 
Say be 5d lUsance. Pera: i | week | Sat. | ston. | Tues. |} Wed. |Thurs.| Friday ment, 
“| change | *| change. | Cons. 2)% red. 1923 88% | 88 4| 88 3| 87] 8]) 88 3) 84 F 88h 
wa A Pie —-—| ~- Do a/c May 5 ..| 884 4) 88% 88k 8) 83 4:83 4) 88k § Bae gj 
25°12 (Ch'ques Rio Janeiro.... Apl. 20 12,44 90 dys st 94) 944 54) 945 54) 944 5) 4h 5$) 944 54) 944 5 
31s ) »  Baenos Ayres... — 18 4844 Wdysst 4% 87z 8); 873 8}; 874 8 | 87h 8 | 87h 8 | 87R8 — 3 
| 12063 Short. DoPm.onGold — 22 127} i National War Loan 
Montevideo.... Mar.24 52d 90dysst | 23% Stock 9 4/97 4197 4197 497 4,97 
' 3 mos. Bng Sng Exchequer 3% Bads., Lh. 7 j 
Short. Melbourne .... Mar.211 dis}pm 60 dys st red. 1905 993 8 992 8) 998 # 995 & S92 §) 99) 
e — 211 disjpm,, Local Loans 3% Stk. 964 74, 964 74) 964 74) 965 74 
; » Adelaide 2lidisipm =, Trans. Gov. 3% Stk. 964 7 | 95g 3) 96} 
900 3Smos, Calcutta , 1/4.4,) tel’g’ph | Bank Stock 302 502 6 | 02 } 
#85} 60 dy at Bomba 1/45) tr'nsf'r | India 34%red.1951. .| 104 104 5 (104 5 


5 
423 Sight. Hong Kong.... 1/9} _—s transfer Do 3% red. 1948 ..| 96 19 719 7196 7) % 
« 2 


90 ° Shangbai.,.... — 22 2/5 » Do 24% 1926 
1%) | - "= Do Rupee 1854-5..| 65 


| 8182/81 2 Bt 2) 81 
———, | men Gone, 385%. 1038 44:1084 42/1034 44 1084 44.1034 45.1036 44) 58 
nae : 56% : Sear . ; ] s et. ns. ree HOOR 49 109% G81 INS5 de - aif F105 4h OE 
The discount quotations curreat in the chief continenta : te ve ; 
cities are as ialiowe — Poreign Government Securities.— | hie securities of the 
Bank Open | Bank Open | two nations at war in the Far East have for the first time | 
ay = a — moved somewhat in accordance with the fortunes of the | 
Paris eh May 24, 001 212 Genoa...... 5 4 conflict, Paris at length showing some uneasiness in regard (0 || 
Berlin...... 4 June 6,°03)} 2, Geneva .... 4 Feb. 4, 04) 5, her Russian holdings. The Russian stocks quoted here show | 
Hamburg .. 4 Jane 6,03} 2; St Petersbrg 54Feb.18,'04}nom. | a fall ranging from 2 to 5 points, but Japanese 5 per ceat. | 
Frankfort .. 4 June 6,'03) 2; Madrid .... 44Sep. 24, '03) 4 bonds of 1895-6 have risen 3, and the other loans are eaca || 
—- 3 Dee 0s] : seer Ent — ry a slightly higher; while several Chinese — ‘= fallen | 
russels.... 3 Dec. 51, ' i | Stockholm.. 44Jan. 9, ° to 1. Turkish bonds are fairly steady, and Greeks and) 
Vienna .... 34Feb. 6 35) 34 Christiana... 5 Nov. 3, '03} Servians have moved up. French Rentes of 1878 are 4 
a he tm 27, 98 4 | Copenhagen. 44May 21, ’03) point higher than last week, although a quarter's dividend | 
urin...... 5 Aug. 27,'95) 4 | was deducted on the 16thinst. German Imperial Threes aod 
At other centres the latest recorded quotations are :— Spanish are each somewhat lower, while the Italian Irrigation 


% loan has risen a point. South Americans have reacted almost 
New York (call money) 1; | Calcutta, Bank min....... 5 ‘ : -escissi onds have fallen | 
Ditto (endorsed Bills).. 4 to 44; Bombay, Bank min....... 5 generally, all the Argentine Rescission bonds 0 


back a point, and Brazilians, Uruguay Five per Cents. and | 
The following are the standards for gold points of the | Venezuela have all declined to some extent. 
een one exchanges :— The following are the latest closing prices, &c., of some 
Francs. *RENCH. Marks. German. | Dollars, AMERICAN, of th i — “ 
a 47. milieforus | 2053-5 per mille for us o00--6 pee mille for us o leading stocks 4 as Ay 
oi beal | 20.43—Par 4.867 —Par : i Rise rices. 
2.1 Coy orem agstus | 20.35—5 p. mille agst us | 4.827—8 per mille agst us ea or Fall. Apr.!2. me | 
The latest exchanges are :— Argentine 5%, 1886-7 ........++ 1013 .. 102 . + %-- dlé at 
—- “cheque” exchange 25f 12c, or 43 per mille against us, ~ 1891 Fundin } ofS aera v+ 105 | 
erman short e , : © National Ce oe 
a te texchange .. 20m 43ipf, or ¢ per mille for us. Brazilian 4% Bonds, }889 “ 
- ork exchange | $4.87), or 2 per mille for us Do W. of Minas 5% * 
Cable transfers” { **** 7°-%'s> si Bulgarian 6%, 1892 
Chilian 44%, 1895 
THE STOCK MARKETS. Do Gold 1896 8% 
. a ~o “- ae , 0 oO " 
STOCK EXCHANGE SETTLING DAYS. Egyptian 4% Unifea Debi... 
_ Ticker. Account. Do 34% Converted 
Aoril 13 and 27 April 14 and 28 ye 
May 11 and 26 May 12 and 27 = a 
= G ; 
Consols, May 5, June r. Greek, 180 eelacee' ea 
_After the sharp and almost general advance in Stock ao Monopoly, 4% 
Exchange prices last week, a pause, if not a reaction, was to Italisn 5% Rentes-- emanates 
be expected, and has been experienced during the past week, | Japanese 4% Sterling 
Money has been in plentiful supply, a fact which, with the | Mexican Conv., 1839 
reducti f the Bank Th eruvian Corp. % Bonds 
eduction of the Bank rate to ree per Cent., should have | Portuguese (New) 
conduced to the strength of gilt-edged securites; but the | Bassian Ser. IL, 4 
placing of several new issues on the market, and the know. Secken he eee 
ledge that others are waiting to appear, has been a counter. | _.Do 4% Unified 
acting influence. Foreign stocks have moved irregularly, United states 4%, 1877 
Paris having been in an uncertain mood, and lending only Uruguay, ; S heads 5 . : 
spasmodic support. Home Rails have been less buoyant Venezuela $y, 188) ‘ eee fh 
but are on the whole tolerably well maintai Sreat ‘ igi ison of traites | 
tomes 2 : aes ained, Great B i ; pee : ible comparison 48 
Western receiving exceptionally strong support. American wae Railways. An intellig rear is as yet impractic- 
Rails have at d verv little PIE, Ci ith the corresponding period last year ! J the Bole 
\auls have attracted very little attention cither here or in New | able but as regards the aggregate returns, it m4) be m ‘ 
York, the market awaiting the final outcome of the Northern that in te a, pe vom pr th . the Lancashire aa York- 
Securities case. Values have further receded to some exte shire is th i be ee ya h extent but that two oF 
Canadian railways are steady, and a number of Indian ail- | 1 pert peti agen. “enti Arg ne the figures level 
eee 7 tian raul- | three good weeks would suffice to bring > of £0,200 
y stocks haveimproved in price. Argentines have recej ed | T , toh crease Of £% 
a moderat £ eS Dé eived | The Great Western stands out with an incre: "ait 
ate amount of support on the optimistic statements | acainc: b as an aggregate & 
at the meetings. Brewery stocks have not been appre nents | against Easter week of last year, and has a x has been i 
affected by the introduction of the Gothuinat tieeat ot £54,400 for the half-year to date. The — week. Tbe 
icensing | quite strong request, and is 14 higher than ‘4 
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is able to show an increase in the aggregate of 
and the stocks of that company have also improved 
It should be remembered that these two 
h made considerable additions to their 
and it remains to be seen whether 
sed in proportion to the growth of 
North-Western is slightly 
the week, and North-Eastern shows no change. 
al Preferred Ordinary, Great Eastern, and Great 
Deferred have receded, while Great Northern 
have moved up. Lancashire and Yorkshire 
ropolitan has advanced, and District is 
jast week. As regards the stocks of the Southern 

, South-Eastern Deferred has given way to 
hile Brighton stocks show an improvement, 
hanged. The Scotch stocks have 
Caledonian Preferred Ordinary 
| is lower, while North British Preferred and Glasgow and 
South-Western Deferred have moved up. 

The traffic returns of seventeen principal English and Irish 
| lines show a decrease of £27,025, equal to 1°7 per cent., for 
"the week, as compared with the corresponding week last year ; 
| and the three principal Scotch lines show a decrease ot 
For the current half-year, the 

| English and Irish lines exhibit a decrease of £41,039, or 0.2 

| per cent., while on the Scotch lines there is a decrease of 

£34,352, equal to 16 per cent. The latter are calculated from 

February 1st, while the English and Irish companies com- 
| mence a new half- -year from January rst. 

The receipts of all the Associated Companies of the British 

| Electric Traction Company for the week ended 15th inst. 
amounted to £22,091, as against £25,388 for the correspond- 

ing week last year (Easter week), on a total route mileage 

this year of 397 miles, against 3734 miles last year. The 
| aggregate receipts to same date since the commence- 
| ment of the year amounted to £325,084, an increase of 
| £32,342 a8 Compared with the corresponding period last 


s since last year, 
eipts have increa 
and working charges. 





i | Preferred issues 


| | some extent, w 
‘| South-Western being unc 
| been but little in evidence. 


£4,846, equal to 2°2 per cent. 





Subjoined are the latest closing prices of the more mportant 
issues ac compared with last week's prices. The making-up 
prices at the last seitlemert are also given for reference 


purposes :— 
“Making-up” 
—-Closing Prices—~, Rise Prices. 
Last Week. To-day. or “oe Apl. 12. Mar.26 


Ba Deferred Ordin sesece 974 ee 1004 ec + oe «8 #8 «e 
Teinlonton. pen AR te BPC 107 —— ee + } oo ME we BD 
Do Deferred eecccecccsececes 3! ee 32 ee + *e 1 o ooh 
Centra! London Ordinary,..... 94 ce QF eso «+ ce 92h oe 
City and South London........ 50% .. jesse vee ts oe SS 
Great Central Preferred....... >» £2. es. Be me } eo 20 oe 22 
Do Deferred eecececesesccceces . 143 ee 14 oe ee 15 * 125 


Great Eastern ............. ‘ 90 ots 89} ee 
Great Northern Deferred ...... 40 2 39; «- 
CD SONNE ccoscunesncensee.: San os Sn ce 
31 


D+ lel 
cae 
‘3 
g 


Hull and Barnsle wiaeed os . ere 
Lancashire and cctaine wel Ss jon Se, wi l w SMe BS 
115 ee Met on l .. 134% .. 107 





London, Brighton, &e 


++ | 


London, Chatham, —< F ao ae. ac 2 ou be 15g .. 15% 
Do Arbitration Preference .. 97 .- Q% acs -- ve 9 oo 88 
London and North-Western.... 1535 .. 15 oo — 2 VSL .. 15 
London and South-Western.... 159 .. 15 ne << «0 «6 ee Oe 
TP MME nvctrninncseccss. GE xo WEE cn se. oy os Eee 
Metropolitan Consolidated .... 90 .. 90h «w+ fe GL w 8% 
Metropolitan District.......... 35) «« 3% ew ; co SHR oe 
Midiand Preferred ............ 67 os 68 oo * Ba Gow @ 
De CIE dans veccaccaese 67 ee 68 oo + ri vo. & «o- & 
North British Ordinary .. wine dee 41 de 44 o« %? Sie & wan 
Do 3% Preferred ..... io“ A “és: Se a+ eee 
North-Eastern—Consols coccee WS oo ers Poet 
North Staffordshire............ 97 oe 93 af 2 ne o = 


South-Eastern “A”............ 552 «« 55h «eo — bee 6 w @ 

American Railways.—The rejection of Mr. Harriman’s 
appeal for an injunction against the proposed distribution of 
Northern Securities stocks leaves matters in an uncertain 
condition, as it appears likely that an appeal will be lodged. 
In the meantime, there is very little dealing in railroad 
stocks on either side of the Atlantic, and prices have fallen 
away to a moderate extent. The most pronounced 
loss is 13 in Southern Pacific. Denver Common and Pre- 
ferred have lost about } each, and smaller declines have 


occurred in New York Central, Pennsylvania, and Reading. 
There are small advances in Atchison, Milwaukee, Balti- 








HOME RAILWAY TRAFFIC RETURNS. 





|, Revenue {nd Half, 1903. 








, Name of Railway. 
| Grow Eagle Fixed 333 24 


Passn 


Receipts for Week 
_ En ted Api 16. 
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| Trafic | Cost | 4 Aggregate Receipts this Half-year. 





ee eee eee ee rere ery 


Great Northern ai City.. 
Hull ond | So 











dor's: 
Ww 
1963. 


: &| Minerals, 
& 
& 


p 
LS 
w 
- 
+ Sw 
gs 
a 
NO >a 
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BShoa, 
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"908 
* 106,800 126,200 232,400 223; 200 
1493 8,393 


eee 





(per Mile) a | ebis tary yess. |Miles Open 
| Wie. = | Passengers, ke. Goods, &e. 
Mile. ———_ — — ————— | 
1904 1905 1904. | 1903. 1908. | 1903. | 1906. | 1908 | 190.| 190 
;& | & 


, & Fr 2 2 OF ES esr 
“ ie ---9,, 210,985) 197,697 40 
6.733 6,714 22,797, 20,793 23,530) 27,507 61 
34,695 34,009 43,115 42,831, 74,010) 76,880 260 
on i -. | 221,382] 111,930, 6 


35,299 36,859 95,350 115,076, 130,649) 151,955, 139 


Bee 

ct $3 

+E 5 

= 

o 
$3.82: 


965 | 
| 793,300 802,600 698,000 693,000 1 491,306 1 495,600 1 1844 11,1689 
627,866 644,040 1,044,734 1 4,042,375 1, e760 1,66, 415 1,353 1,353 


uu) 155) 153! 104,607 264 270,337 249,636 690,480 682,800 950,817! 962,436 
83! 48,465; 90 


99 79 41,138) 102 
259 .. (1,076,978; 6 M 
86, 83° 34,796 1394 1,445,600 1,437,600 1,864,806 1,818,400 3 16400 5,256,000 a7 2.06) 


766; 130,357! 
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$30,S72| Ala. Gt. Sthern. Mar,21/ 
24 Atchis'n Topeka Feb. (069,372 
79) "292,733 205,472 Baltimore& ‘Feb. “e2s,981| 
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ntd of | aoe 18} 12,511 
ane = v illaMaria& Rut 16} },1 
334 West. of Havana 16) 


AMERICAN. 





* Two weeks. 





a —— a ot the Central Argentine Railway. 





3 
Lancashire and Uc ssine 36,791) 60,276 97,067 103,433! 170 184} 101,630 %6 | §24,°63 §68,819 883,827 909,413 1,408,790 1,468,232 fy $67 
London & North-Western 106,000 164,000 270,000 257,000| 139 1 §4,736| 153 |1,476,000 1,494,000 2,318,000 2,552,000 3,794,000 3,329,000 1, 1.982 
London & South-Western 55,200 28,700 84.900 91/800) 8! ot 49,276| 1594 | 832,200 835,400 427,900 £00 1,380,100 1, 986,500 1,009)! 
40,631| 16,968 57,589) 62,678/ 118) 130) 61,831! 132} | 630,573 645,134 350213 242,385 £80,786 48. | oo 
ury, & Southend, 5,712) 2,446 8,158} 8,974} 101| 109| 56,999 163) | 79,980 76,601 33,359 31,829 113,339) ite a 31 
Maryport and Carlisle .. 1,426, 2,030) 2.140) 50) 52; 21,832 ee He ee : 30,778} 34,287) Lt) 414 
-» | se | 12,320. 17,606) 270, 274! 203,509 "304 mae oe a a: £86,518 2.8 728 te “a 
- Metropolitan District "| tt | “gine! “7107) Son} 549| 409.6021 36} 7: mi 
a - - 66,216 152,039 218,255 211/825, 159) 152/ 63,390, 684 | 987,686 991,027 2,377,666 2,337, 29 3,35838 Tob 1 Soy 3 . 
te 47,595: 99,853 147,408 a” 193; 89; 103; 46,780; 140 | 690,922 697,768 1, 727, 976 1, Por ass Deieaee 24e$ 703 1¢ 
b London... ed 5.798 358 asl5 806 817 343,082| 1474 } Seti ae 56.758 756 re) 143,586) 149,432. 22 2 
ordshire— rt 18,11 7u | 
ny | ce | L875! 11428] 13) nif 45355) 88 1{* ige~ ‘Bet 2 a3} | 257,046 mst (8 | 119 
| s2 | 6,069) 41875] 73 66] 29,806) 184 |. pn - $2,165, 87, 
ys -Eastern & Chat. Rail. 61,688 21,995  83,683' 87,001/ 130, 135). 4s 882,878 896,389 315,406 305,72 1,193,284 1,202,861) oa! p< 
Taff Vale........... trove 3,898, 16,003 18,902) 17,230! 185 134} 78,672) 75 63,817 3,314 228,996 217,143, 292,815) 280,457 1244) 1545 
| i t i 
cesessceresess 31,746| 56,012 86,758! 87,827) 98 99) 64,361/ 108 | 288,080 294,364 588,119 593,208 872,159! 887,572 882; 8575 
Glasgow & South-Western*| 14,699| 17/631 32:250| 35/589| 79| 86| 47°570| 65 | 132904 136,487 212.599 227,340 345,503; 353,i77 413v 409 
42 Great North of Scotiand*) 3,903' 6,081, 8,588 | 9,125; 27) 27| 20,773; 714 se ae i 2s 93,0°8} 96,445 336 331 
| iy ul hl 4,532| 4,417, 8,949 8.817) 1a} 18| 14,392) 4Q4xd) 80,318, 49,46 42,139 41,433 «94,477; 90,97) = 
52,922 57,172 90,094 90,512) 69 70) 655,116) 4 ee sa ae ot 904,302) 915,557, 1 
161 869) 2,480; 3,208 33 45} 19,040) 120 | 23,879 23,798 12,270 11,252) 36,1 050, 365 765 
oa | 4293) 5,130) 30 35) 18,147| 12 mene Set oe ve 69,256 66,447 144 144 
9,307, 9,732) 18's 39) 20,176) 35, 37) 15,612 1604 | 121,031) 121,320 127,747 122,219 248,778, 243,439 S34 
& Western 11,760 13,155 24,925 | 2/,316| 23 25| 13,260) $34 | 196,080 155,487 ls%174 176,772, 338,214| 332,259 1,074 1,097 
4.443' 7,381' 11,824 13,816! 20 23! 13,146! 83 | 86,697’ 57,674 09,488 100,656 155,185’ 158,330 508 | 
% “From February 1. a Pre-preference charges only. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
| 3s) Receipts. | Total Receipts. rH Receipts. | Total Receipte 
Name. Es) iveithssinas i lemalesteitionendiall Name. ce 
am | 1908. | 1903.! isos) 1903 | E32 : # i iS | 1908.7 1965 
FORBIGN.— Con. £ z - 2  |AMBRICAN.—Con. @ laece 
2,28 Cordoba Central Api. 10 2,705, 2,008| 36,70 32.316 Central Pacific ..... Jan. | 262.1321 269,916 2,755, 086 | 2,569,464 
173,471 Costa Rica...... 4,930, 4,319 85,163 69| Chesa ke & Ohio Feb. | 268,018) 246,16 2,528,416 | 2,086,2: 8 
. i erat Cuban Central .. 16, 308 7,882} 219,904 198,7e@| hie i 1&8. P... Feb. | 682,238) 676,271 6,655,458 | jor 
5 333 East Argentine Mar.12} 1,114{ ‘965| 10,164)  10,942/Cinn. Southern “Feb, | 106,400) $1,000) “e91,800) +4 
| 20 0245) 609,955 Egyptian Delta. Apl. 2) 2,677 2,213| 86,561] 74,878! Denv.t Rio Grande Ap). 7 §5,£80} 60,70 2,604,200) bey +4 
+ ‘400 6,768,000 Entre Rios 16 3.e9-; 2,868) 128,810) 81,418) Erie Feb. | $99,760} €70,642 §/960,300) 5,820,423 
Re BSG. Wet of Bai 16. $ 1500! 13 7a tolonies00 Leute d Naa le. Fe 7) rae isnere 2'208,098) 1808 333 
’ nter. o xico 16 $1) . ~uis¥ v pl. 7) 
See ees of Mexico) is Sie sia 20a ‘set aie anus. 7) wasal $4.902)2,027,451 2.715,628 
neveonas 16 $12: , 700 1,803, ly 3 ‘entra 
25, 712 Mexican Natnal. Mar.?1, $271( 2’) 212,246 8,0€9,322'7,131,957| Hudson River .. Feb. |1,078, 089 1, “1 10396123 } 10131249 
Micrate Rails”... 31, 17,289 19,614) 108,600} 109,¢43) New Orleans, N.E. Mar.21; 8,400 108,200! 106,000 
10.883 Ottoman, on Ap lo} 3,92]; 5,370 Horfolk & West. . Apl. 7) 75,600! ‘1,138,200! 1,110,000 
37,839 San Paulo... .._ 3) 10,51] Pacific...... Feb. | 586,570! £03,140 6815 05 6,64, 056 








54| Pennsylvania... Feb. |1,669,085'1,666,£05/ 15656063 
Pees gic Jan. 89,83; 109,892; $24,473! 790,547 


& Reading F 997 3,945,173 
ees Pacific . ‘Jan. |1,423,76811,¢ 6,408 11376080) 1089/10 
3€3,753/ Southern Railway Api. 7 160,200; 162,200 an oe 2,234,600 

iee| Union Pecite.---- IS | Sindee yn 
acifie ' a 
= . Mar2l #001 Seer ie Sar a $8 Scot 289 
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Preferred stocks of the Southern Railway and Wabash. 
The following are the latest closing prices, &c., ot the most 
prominent issues: wane” 
Prices. 
Apl. 12. Mar.26. 
Tt .. 70? 
92h 
804 
91 
148 


—Closing Prices. 
Last Week, To-day. 
75 oe 


ae 
or Fall. 


Atchison Com. .....6.2+-c0e- . o- 
Do Preferred eco 

Baltimore and Ohio.........+-- 
Do Preferred 

Chicago, Mil.,& 

Denver & Rio Grande Ord. Shs. 


“* 


833 * 


oe eee 


e *e 
*e Lad 
ee *f 
ef 
e ee 
* se 
* bed 
oe oe ee 


hares 
Louisville & oe C BStoc 


N.Y., Ontario, and W. Reg. Shs. 

Norfolk & Western Common .. 
Do Adj’t Pref. 

Pennsylvania R.R. $50 Shares. 

Readi e 


+ 
+ 
oo rT 


Colonial and Foreign BRailways.—The Grand Trunk 
Company is making but little progress in recovering the 
traffic lost during the first three months of the year, the 
increase this week being only £1,246. The stocks gave way 
alittle on its publication, and the junior issues still show some 
loss as compared with last week, though the Guaranteed and 
First Preference are slightly higher. The Canadian Pacific 
return was better, the increase amounting to $52,000. The 
shares have, however, done little more than keep steady 
until to-day, when they moved up over a point. A fair invest- 
ment demand has been noticed for Indian Railway stocks, 
and a gain of a point is recorded in Bengal and North- 
Western, Bengal-Nagpur, Bombay-Baroda, Burma Railways, 
Rohilkund and Kumaon, and each of the three Madras stocks. 
Argentine Railways, though not very actively dealt in, show 
firmness. Cordoba Central stocks have exhibited most 
strength, the First Preference being 3 higher, and the Second 
Preference and Debenture issues have risen 2. Most of the 
other leading stocks have gained about a point on the week. 
Mexicans, though the traffic return was satisfactory, have 
relapsed. Southern Brazilian shares show an improvement, 
and the Debenture stocks of the San Paulo Company have 
risen a point generally. An exceptional activity has been 
apparent in the case of Antofagasta (Chili) stock, the Ordinary 
having advanced to the extent of 6 points. 


The following shows the net movement on the week in 
some of the principal issues:— 


“Making-up” 
Prices. 
Apl. 12. Mar. 26. 
152 


7—Closing Prices Rise 


Last Week. To-day. Fall. 
Bombay, Baroda, &c. .......... 155 ae’: 4 


Buenos Ayres and Rosario Ord, 944 + 
Buenos Ayres Great Southern.. 131 
Canadian Pacific, Shares ...... ll 
Grand Trunk of Canada Ord. .. 13 
Do First Preference 


Do Third Preference 
Great Indian Peninsula 


** ee 
** * 
** * 
*e * 
- ** 


+ 
+ 


Do Second Preference . 
ERT 


ee oe 


7 
- «+ 166 

Mines.—There has been a reaction in South Africans this 
week, which is, perhaps, quite natural after the sharp advance 
of last week. The backward movement is entirely due to 
market circumstances, as nothing of an unfavourable 
character has been reported from the mines, unless an 
exception be made in regard to rumours about unrest among 
the Boers, arising out of the capture of a gang of bush. 
rangers. There has, it is said, been some little 
Pressure of sales from the Continent. The reduction 
of the Bank rate ought to have been a bull point, 
and in the absence of any real difficulties, it may well be 
that the present reaction is merely a temporary lull, since 
as we have frequently pointed out, the state of the market 
is such that any appreciable advance brings in holders 
anxious to realise. The biggest fall, as compared with last 
week, is the loss of a full point in Crown Reefs, but in no 
other case does the set-back exceed }. That is the extent 
of the decline in Heriot, Randfontein, Treasury, and Village 
Main Reef. Rand Mines are fs down, at 10%,d, and similar 
losses are marked in Jupiter, Geduld, Modderfontein 
Extension, and Knight's Deep. De Beers Preferred and 
Deferred are each slightly lower, while Jagersfontein 
are unchanged. Slight declines have occurred in Barnato 
Consolidated, Consolidated Goldfields, New African 
Oceana Consolidated, and Transvaal Consolidated, Rhode. 
sian shares have also gone back, Chartered being 4 down 
at a shade over 2, and declines have occurred in Chicago. 








b ' 
more and Ohio Erie Common and First Prefs., and the ; 








Gaika, Globe and Phcenix, and Rhodesia E i 
2 » and xploration. Very 
little business has passed in W estralians, and. the changes = i 


l 


— 


slight. 


Oroya-Brownhill has risen », 


[April 23, 1904, | 
ese, } 


» While ¢ 


shoe shows a decline of the same extent | 


losses in Northern Blocks, Great 
Mount Morgan has further risen ! as 
Indians have 
extent, and copper shares are in most cas 


hav< fallen general 


ly. 


compared with last week. 


The following are the prices and y 


active shares :— 


TRaNsvAAL 
Gop Msgs, 
Angelo .. 


Apex 

Aurora West United 
Bantjes Consolidtd. 
Bonanza ° 
Buffelsdoorn Estate 
City and Suburban 
Comet abeos 
Consold, Main Reef 1 
Crown Reef 17 


Driefontein... 5 


Durban Roodepoort 53x.. 


East Rand Prop. .. 
Ferreira 
Geduld .......+-+«+ 
Geldenhuis Estate 
Ginsberg e 
Glencairn Main Rf. 
Glynn's Lydenburg 
Goch (New) 
Henry Nourse .... 
Heriot (New) ....-- 
Jubilee 
Jumpers 3 
Kleinfontein (New) 
Knight’s ......- ose & 
Lancaster 
Lancaster West.... 
Langlaagte Estate. . 
Langl Block B 
Luipaard’s Viei.... 
May Consolidated. . 
Meyer and Chariton 
Modderfontein 
Do Extension 
Nigel . 
North Randfontein 
Porges-Randfontein 
Primrose (New) .... 
Princess Estate .... 
Randfontein ..... 


73 
ait 


3t 
2 
Si 
9 


Rietfontein (New).. 23 
Robinson DeVilliers 10 
Do Randfontein.. 14 
Roodepoort United 3} 
Salisbury 25 
Sheba 
Simmer&Jack Prop. it 
Transvaal Gold.... 
Treasury 
Van Ryn 3 
Village Main Reef 7; 
Vogeistruis 1 
Wemmer 
West Rand 
Wolhuter Gold .... 
Worcester 


4: 


i 


614. 
ei 


2g... 


SoutH 


Costes Prices, Rise 


To- or 
. Fall. 


sr. © 


. 
** 


“* 
** 
-* 
* 
“* 


Pbhbitdl 
+ ROR Erer ah. + oh: 


sj 


> peor ee: aeoe: ae Pn ot pees te: ee pe 


Deer Levets, 


Angelo Deep 

Crown Deep 

Driefontein Deep .. 
Durban Roodepoort 3 
Ferreira Deep .... 6% 
Geldenhuis Deep .. 10 
Glen Dee i 
Jumpers Deep .... 4 
Jupiter ......... ooo OD 
Knicht’s Central .. 2;% 


Last 

Week. 

Associated Gold.... 28 
Associated N.Blocks 1,4 
GldnHorseshoe Est, 83x 
Great Boulder M.R. 
Great Boulder Prop. 
Great Boulder Per, 
Great Fingall Cons, 
Ivancoe Gold Gurp, 


27/6 


i 8ysx..— ats 
2 oe 
lyk. 
Sgx. 
8%. 


43 a 
3h. .— 


2ie-. 


WeEsT AUSTRALIAN. 
Closing Prices, Rise 


To- or 
day. Fall, 
2tk.. 
lyse. 3 


Zico oe 
we? BB ss 
Atbss. os 
8hx..— & 
Bis... 


+ 


here are trifling | 

and Kalguri, 
West Africans 
psed to a small 
> 4 Traction off ag | 


-and t 
Fin ral] 
° to 


also rela 


ariations of the more 


AFRICAN, 


Closing Prices, 

—e To. 

Deep Levers (Con.) ok day. Pat | 
Knight’s Deep .... 3%.. 3 4 

Uanglaagte Deep .. 2)... ae 

- Sm. S 


New Steyn Estate.. 
| Nigel Deep Ae ~b! 
» 4b | 


Nourse Deep . 
Rand Mines 3.. 102 | 
Rand Mines Deep.. 23 .. ei t | 
| Rand Victoria ™ i 
Rand Victoria East 1¢.. 
Robinson Central.. 4%., 
Do Deep (New}.. 5% ., 
Roodepoort Central 11 ., 
| Rose Deep 82... 
Simmer & Jack East 25... 
Do West 33 
} South Geldenhnis.. 
| South Rose Deep .. 
Village Deep 
Witwatersrand .... . 


Rise 
or 








Lanp, Dramonn, &c, 
Anglo-French Expl 4 
Anglo-French Land [., 
Barnato Consolidta 24;.. 
Cons. Gold Fields.. 6%!.. 

Do 54% Ist Deb.1044 .. 
De Beers Def 3 

Sey Rs ervecess 1 

Do 5% Deb. " 

Do 44% Exp.Deb.10 .. 
Exploration se 
Goerz (A.) & Co..... 2#4.. 
Henderson’sTrnsvl. 1)}.. 
Jagersfontein (New) 284 .. 
Johnnsbrg Cons.In, 294.. 

Do Estate Ie ne 
| Mozambique 
New African Bas 
Oceana Consolidted. 1j.. 
Robinson S§.A.Bnkg. 1lyyx.. 
8. A. Gold Trust .. 5%.. 
Transvaal CoalTrst 2,).. 
Transvaal Consolid 4;5.. 
Trans. Est. & Devt 2 .. 
Transvaal G'ldfield 2}J.. 


RHODESIAN, 
Bechuanaland .... 
Bonsor 
British 8.A, Chartd. 2, 

Do 5% Mort. Deb, 984 .. 
| Chicago-Gaika .... ee 
Geelong 
Globe & Phoenix .. - 
Lomagunda Devt... 23 .. 
' MashonalandAgney 1} .. 
MatabeleGld, Reefs 7 .. 


ta . 

Rhodesia Goldfields y.- 
Do Limited of. 
Do Expl. & Devt. 3{/. fl 
Rice Hamilton .... | ot 8 
Selukwe Gold +8) 
Tanganyika Cons.. of woe | 
Vv. ¥. Gwanda ¢.. to 6 
| West Nicholson.... 2+» 
+ 

tt. 


1}. 


* 
95 
. 


“3 


an} 
Willoughby Cons... 8 | 
| Zambesia Exploring 1 " | 
Closing Prices. Rise | 
Last To of 
Week. day. Fall. 
Ivanhoe South Ext. §-- “ 
Kalgurli 5g .. Siete 
Lake View Consols ifs ‘a 
Lond.& W.A.Expln. . 
Oroya Brownhill .. 3g. 
Peak Hill.... 
Sons of Gwalia ...- 
W. A, Goldfields .. 


‘ 
a) 


. Si 
Swe | 


h + 
s } 
4 oe 

lj. 
t+: 


CopPER AND MISCELLANEOUS. 


Closing Prices, 
Last 


Week, 
Anaconda....... ose 
Lroken Hill Prop.. 
Cape Copper 
Champion Reef.... 
Masond&Barry (£1).. 
Mount Lyell (£3) .. 
Mount Morgan .... 
Mysore (10/-) .. 


Closing Prices, Rise 
Last 


Week, 


Ashanti Consols .. 
Ashanti Goldfields 
Ashanti Sansu .... 
British Gold Coact 


par 
25 


33. 
12. 
3h. 
ah 
ot 
2% . 
6x8. 


Rise 

To- or 

day. Fall. 
— ee 
ite..— bs 
is": xe 
1 “* oe 
Fae 


ts 


j ices, Rise | 
Closing Prost | 
Nundydroog 
Ooregum 
Do. Pref. ..-++++ ‘ 
Rio Tinto Def 
Tharsis 
Waihi 





oth 
oot te 
WEsT 


or | 
Fall | 
m7] 
2hh..— gel 


—_ 
ay. 
et 


Miscellaneous.—Bank shares show firma 
Advances are marked in London and Provin 
Provincial, and Parr’s, while Union of Lon 
Bank of Australasia, Bank of Egypt, Charter show 
London and River Plate, and Natal Bank each 


aihi 
Waihi Grand Jncto 
Waitekauri 


AFRICAN. 
Closing Prices. Rise 
Last To 
Week. * 

Fanti Consolid. 10/ tee a2 
Goid Coast Amaigd. 3is-- 3 8 
Gold Fields eee te: - 

N . an és 

eee a 
ess as a! ec. | 
cial, National 


are lower. 
— of India, 


+2 


— st) 


} 
7 





a 
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| _ Allsopp’s Ordinary 
Fr aaaoge : moved up. 
T , be 
' and Watney, Combe, 
| Hydson’s Bay shares a 
| eae shares, advances hav 
| North British Locomotive, New 
Proctor, and Co. 
to gg, and aya 
| bei yoted for 
| mea pa Imperial Continental. Sever 
’ . 
‘gained 1 to 2 points. 
| affected by the Budget proposals, 
small declines in the Preference s 
and Empire of India and Ceylon companies. 
| Industrial list advances are m 
‘Mond Nickel, Eastman’s, 
Oilfields, Apo 


Buenos Ayres (New) Gas, 


Egyptian Salt 


has fallen 3, while the 
f ks hav Guinness’s is 10 higher, 
} Debeature sie Reid stocks have gained about a point. 
re a fraction down, at 393. Among Iron 
e taken place in Bell Brothers, 
Sharlston Coal, and Ruston, 
Gas Light and Coke has further improved, 
Gas securities are strong, higher prices 


Continental 


al Trust stocks have 
Tea shares have not been much 
the only movements being 
hares of the Bengal United 
In the general 
arked in Spiers and Pond, 


and Soda, 


jlinaris, and Associated Portland 


| eee Colorado Nitrate and Hotchkiss Ordnance are 


|, Cement. oak 

i ast week. 

i loner thas MISCELLANEOUS. 

| Closing Prices. Rise | Closing Prices. Rise 
i Last ‘To- or | Last To- a 
H Week, day. Fall. | Week. day. all, 
i| Allsopp Ord 37 .. A ..—3 | Se Cone Bank 13} .. 13}... ale 
eee nerican Te! . 5Obx.. + 1 RO ciccchaubene W.. fone -- 
|| Anglo-American Tel : 2 oa Lon. & Gounty Bank O1_ .. 8 ..+ 4 
| sepBlee.Tracin. 9 .. 8! ..— + | Lon. & West. Bank oat Sens: ds 
| Conta (J.and P.) .. 434+ 4ie --— fe Lon. Genl. Omnibus106 ,* 207 eS 
|| CoaewingCotton vh.. 8. + fe| Vick'rsS'ns&M'xm 13.. 1)... - 
i bas Light, ue GS oe M HD | Sresent ae ey ee > + 9 
| oat es Ord.,...,.540. -.550 ..+10 | U.S, Steel Corpn... 312 -. 113 ..—- 

| oeereStores.... 32.. 35..+ & | Do Pref. ........ CO}. 533x..— 2 
i Hudson's Bay.....- 39} .. 395 ..— } | Welsbach Ord...... -o § «fee & 
: cae 





———— 


FORTHCOMING MEBTINGS. 





i 


| The following meetings are to be held during the ensuing week oon 


Class, Date, | 


! Place and Time. 
.....20n Fesw | i sensamch eel 
Mliance Pragt......5.005.-- General........| — at 1 
Navy Co-operative, 
— io juhsn , eer ey General........ 29'Westmnstr. Town Hall,24 


Blackheath and Greenwich} 


| 
i 
i 
I District Elee. Lighting ‘General........ | 
i 

in 

i 

| 


Brownhill Central Gold) 
Bictinbhke ce su.ce>e General........ 
| Brown, T.,and Sons .... jGeneral........ | 


\! Callard, Stewart, and Watt../General........ 


{| Debenture Securities Invest.|General........ 
{| D. M. Wileon’s Options ..../.......sscee.ee- } 





= cpahed 
|| Wasssu (Gold Coast) Mining/General........ 1 


i 
' 








| 
i 


enamine 


British Tea Table.......... iGeneral........ | 29' Winchester House, at 3 
29, Winchester House, at 12 


26! Winchester House, at 12 
26| Winchester House, at 12 
25|Cannon street Hotel, at 23 
|| Cordoba & Rosario Railway/General........ 26|Winchester House, at 24 

29:12 Moorgate street, at 12 
29; Winchester House, at 14 
|| Edinburgh Investm’nt Trust/General........ 27 Edinburgh, at 124 


| Egypuan Markets.......... iGeneral.,...... 28 Winchester House, at 12 
| Gold Coast Amalgamated! | 
 * NGI invades cn deeds 'General........ | 27\Cannon street Hotel, at 24 
|| Greet Western of Brazil | 
i Loe See General........ i 26|River Plate House, at 12 
| InieBuropean Telagraph.. General,.......| 27) Winchester House, at 12 
\ Ivanhoe Gold Corporation..'\General........ 26| Winchester House, at 12 
i jobn Barker and Co........ General........ 27|Kensington High st., at 12 
| Yowph Baker and fons ....\General........ | 28] Winchester House, at 114 
London Trust...........%.. iGeneral,....... } 26)Cannon street Hotel,at 124 
Nown Eliya Tea Estates. ./General........ 20] Winchester House, at 12 
Oriental Telephone and 
en, TRE AIRES |General... .... 27\Great Eastern Hotel, at 1 
| River Plate Gas ............/ General........ 27|River Plate House, at 124 | 
| Rowim United Petroleum/General........ 27; Winchester House, at 2 
| Southern Brazilian Rio! 
||  Grandedo Sol Railway!General........ 29| Winchester House, at 12 
i| Union Assurance Society ..|General........ 29| Winchester House, at 14 
|| vulled States & South Ameri-| 
_,. at Investment Trust ../General.. .....! 26; Winchester House, at 114 
| United Gold Coast Mining! 
Properties. .... ..(General........ | 27\Cannon street Hotel, at 12 


26\Cannon street Hotel, at 2, 





DIVIDEND ANNOUNCEMENTS. 




















APotices and Reports. 


GOVERNMENT STOCKS, ETC. 

COLOMBIA.—A general meeting of the holders of bonds of the 
External Debt of Colombia is convened by the Council of Foreign 
Bondholders to be held at the Council House, 17 Moorgate street, 
E.C., at 3 p.m., on April 27th, for the purpose of passing resolu- 
tions recording the claim of the bondholders on the Government of 
Panama to the recognition of a just and equitable proportion of the 
External Debt of Colombia. 

GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 
| issues the following information, compiled from figures published 
| by the International Financial Commission at Athens, with regard 
to the revenues assigned under the Law of Control for the service 
of the Greek Debt from January 1st to February 29, 1904 (new 
style, January 14th to March 13, 1904) :— 














} 
| Monopolies, | ai 
\Tobacco, Stamps,’ Pon — 
| Stamped Paper, womens 
and Naxos Emery.| 
Drachme. | Drachma. 
Gross receipts, February,'1904 ..| 2,521,251'80 | 1,547,000-00 
Do do 1903 ... 2,708,758°00 |  1,611,500-00 
Estimated receipts for two: 
months (Law of Control) .. 4,816,66666 | 1,783,333°34 
Actual receipts for two months, 
BTR ic cngccsece eeccene voces 8,122,852-86 |  3,542,000-00 
Actual receipts for two months) 
WGOS wc cereceeccncceeccvees! 8,258,492'50 |  2,990,100:00 
Difference between esti-) 1904) + 3,306,186:20 (+ 1,758,666°66 
mated and actual re- | 
ceipts for two months .. j 1903; + 3,441,825:94 i+ 1,206,766 66 





Note.—Of the surplus over the estimated receipts from mono- 
polies, tobacco, stamps, stamped paper, and Naxos emery 49 1-5th 
per cent. is applied towards increasing the minimum rates of 
interest and Sinking Fund of the External Gold Loans of 1881 to 
1893. The receipts in gold francs from Naxos emery are pro- 
visionally converted into drachmz at the rate of roo gold francs 


= 160 drachme. 
BAILWAY COMPANIES. 

EMU BAY.—The report for the year 1903 states that, after 
making provision for renewals of rolling-stock and for deprecia- 
tion of plant and stores, the result of the year’s working shows a 
loss of £5,881. The returns from the traffic being insufficient, 
after paying working expenses and rent of foreshore, to provide for 
| the full amount of rent of the Emu Bay and Mount Bischoff Rail- 
| way, and interest, which together total {20,000 per annum, the 
directors were compelled to approach the lessors and the deben- 
ture holders with a view to securing some modifications of the pro- 
visions of the lease of the Waratah line and the debenture trust 
deed. The directors report that, as a result of such negotiations, 
| the lessors and debenture holders have agreed to certain modifica 
| tions, which practically are as follows:—For eight years from 
January 1, 1903, the profits available in cash, up to the full amount 
due for rent and interest,are to be divided equally between the 
lessors and the debenture holders, provided that the lessors have a 
prior claim on the profits up to 47,500 perannum. Any deficiency 
in the rent and interest is provided for by the issue each half-year 
of debentures to the lessors, and deficiency coupons to the deben- 
ture holders, ranking pari passu with the present debentures. The 
sinking fund of £7,0co per annum, which, under the trust deed, 
was to have commenced on January I, 1902, is now made to com- 
mence on January I, IgII. 


GREAT WESTERN OF BRAZIL.—The seport for the year ended 
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‘Dividend % per, 73 - | Corres. December 31st states that the Brazilian Government completed 
i Conpeny ewe ee } Annum. | cS 2 [reding | the delivery of the lines included in the lease contract by handing 

i ’ ‘Percarn: sit ae * pases over to the company the Alagoas Central and the Paulo Affonso | 
| eR Interim} Final. | 2 Year. | Railways on January 1, 1903. The balance on revenue account | 
i} All Sire ag " amounts to /78,219, making with the balance from i902 and | 
| Benny ayentmment | Teme seat sil See transfer fees ‘a total of £8 5525 After deducting Government | 
Hi ant Central Gold! | $ : 5.525- £ : z 
pe. | Reis iwaee, wise 12 iy rcentages and fiscalisation, debenture stock interest, and the | 

Cosmopolitan” P ° 3 p-s. -- | Isp.s. | perce cs 7 ; u 
i se roprie- interim dividend, &c., there is an available balance of / 30,005. 
| CalouttaBisetricBuppiy) °° =| | Pl oe The board have placed £5,000 to the reserve fund and £1,000 to | 
1} Cuba oration ....... . Half year; Dee. 31 ee & 7 | 6 | aNamortisation fund for redeeming the capital moneys expended | 
sbmarine ail, on the leased lines, and recommend a final dividend of 34 per cent., | 

Cuban Central Railway talf year) Dec. 31 Fe 5 oat making with the interim dividend of 2} per cent. paid in October, a | 
H enter» Se Ye ora Te A . | ag | total distribution of 6 per cent. for the past year, leaving a balance 
|| Bastere me Coo; + /HHalt year, Mar. 31; 10 | .. ee ge of £10,005 to be carried forward. | 
| Balasian and China’ | SOUTHERN BRAZILIAN RIO GRANDE DO SUL.—The report for | 
} Holland a Quarter | Dee. 31 — » ei 71-9 the year 1903 states that the London expenses have been £3322, r 
|| Hannan'stang 2 -:| Year | Dee. 3}. eT 00 as compared with £3,193. Calculating the exchange at the | 
|| Indostrial ana OAT GEES WO | -- | ++ | average for the year of 11 25-32d as regards the working in Brazil, i 
een Pe ei Half year) Mar. 3} ae aS the result of the year’s working in Brazil and London has been a | 
H Ge ereitand: | | profit of £41,654. The directors have invested £10,234, and | 
(| Leopoldina Railway | Year fet 3 | *s recommend a final dividend of 123 per share, making 6 per cent. | 
| ‘ndon Ban of Aus, rai, aes | 34 | for the year. Negotiations for the purchase of this company’s | 
| South Brick’ wilco: | Year { 1903 bie | nil railway and property in Brazil by the Brazilian Government have | 

British F } 24 | y prope 
i Marine Insuray, = Hal ho } been renewed during the course of the year, but have not yet led to | 
|| “ecttigh Union and Talf year) Feb. 29 2s6dp.s.)  .. -+ | ** | any definite result. 
I Tarapaca Wag teeranee [ H ee 124 et 1 124 BANKING COMPANIES. 
' United R | ees gt mes oe 4; % BANK OF ADELAIDE..-The London manager has received a \ 
Wareh 224 Regia cablegram from head office, announcing dividend at 8 per cent. per t 
Pref. . . F i il 3 wh annum, {15,000 to reserve (making it £235,000), {18,077 forward. } 

—em™pj jp  _ Ye 
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COX AND CO.—The balance-sheet, made up on April 8, 1904, | 


shows :—Current and deposit accounts, £ 3,353,925 ; Consols, Two 
and a-Half per Cent., £700,000 at 86}, £607,250; National War 
Loan, £100,000 at 97, £97,000 Transvaal Three per Cent. Loan, 
£30,000 at 96, £28,800; English railway debenture stocks, 
£113,450; metropolitan, corporation, India, and colonial stocks, 

c., £218,650; cash at bankers and on hand, £563,452; cash at 
call and at short notice, £180,000; and advances to customers, 


£101,782. 
ASSURANCE COMPANIES. 

ECONOMIC.—The report for the year 1903 states that 864 new 
policies have been completed for a total sum assured of £503,204, 
and producing an annual premium income of £16,061, and single 
premiums of £1,997. The total premium income now amounts to 
£245,296, showing an increase of £6,274 over the previous year’s 
receipts. The claims by death under 287 policies amounted to 
£199,235, with bonus additions thereto of £67,258. The total funds 
of the society amount to £4,223,911, and have produced during the 
year the very satisfactory rate of interest of £4 1s 6d per cent. 
The rate of interest has risen steadily for four years, and is now 
38 30 per cent. higher than that realised in 1899. The valuation 
report for the quinquennium shows a surplus available for division 
among the policyholders of £197,819, which permits of the declara- 
tion of a bonus onthe same scale as at the preceding valuation in 
1899. 

LAW FIRE —The accounts for 1903 have been somewhat altered 
in form with a view to show the position of the society more 
accurately. The net premiums were £163,910, against £165,086, 
and the claims paid and outstanding were £51,596 (31'5 per cent. 
of the premiums), against £66,932 (40°5 per cent.). Expenses and 
commission and bad debts were {54.717 (33'4 per cent.), against 
£52,064 (31°6 per cent.), and the surplus of premiums over claims 
and expenses was £57,597, OF 35°= per cent., as compared with 
£46,090, or 27°9 per cent., for 1902. Interest receipts were £13,890, 
inclading accrued interest, and a balance of £65,859 was carried to 
the balance-sheet subject to unexpired risks. The reserve fund 
was increased by £20,000 to £200,000. The funds, exclusive of 
capital, amounted on December 31st to £247,675, against £227,476 
ayear before. 

NORTH BRITISH AND MERCANTILE. —The following results of 
business for the year ending December 31, 1903, were reported, 
viz.:—The net fire premiums amounted to /1,820,380; the net 
fire losses amounted to {937,268; the profit on fire account (ex- 
cluding interest) to £286,889. In the life department, 3,422 
policies were issued; net amourt assured, £1,772,850; net new 
premiums, {72,217. In the annuity branch, the company received 
the sum of {195,959 for purchase of immediate and other 
annuities. Including the instalment of £24,750 from the share- 
holders’ life and annuity profits, the balance at credit of profit and 
loss account amounted to £756,261, out of which the directors 
recommend (after setting aside {200,000 to meet the company’s 
loss by the recent Baltimore and Toronto conflagrations) the pay- 
ment of a dividend for the year of {1 per share, and a bonus of 10s 
per share, together with a bonus of 4s 6d per share out of the 
shareholders’ life annuity profits above mentioned, all free of 
income-tax. The total distribution amounts to 34s 6d per share 
or £189,750, leaving to be carried forward {366,511 against 
£335,909 at the end of 1902. ; ‘ 

Fp veep ee ae for 1903 shows that 
ae P a re £192,951, against £190,502 a year 
ore. Netc aims were £97,590 (50°5 per cent. of the premiums) 
against 495,768 (50°2 per cent.), and the expenses and commission. 
including {509 tor bad debts, were £71,677, or 37°2 per cent. 
against £66,347, or 34°8 per cent. The heavier expenses are stated 
to be due to the general revision of the home fire business and 


trangements in connection with the Lion Company’s policies and | 


agencies. A surplus on the fire premiums was shown of {23.68 
(12-3 per cent.), against £28,387 (14°9 per cent.). After inclu 6 
interest, less tax, of £10,115, and increasing the fire fund by £7 re 
to { 312,000, a balance of {26,798 was carried to profit and loss 
In the life department, 844 new policies were issued for £403 nen 
gross and £354,601 net at premiums of {16,872 gross and “£0 565 
net. In 1902 the new business consisted of 717 policies for f + ri 
gross and {300,557 net. The life premium income was {99, sake 
compared with 480,685, and the life funds increased during the 
year from /1,040,413 to £1,128,175. The accident premium 
income was / 24,200, against £17,418, and the funds increased from 
£5,062 to £6,882. The profit and loss account showed a credit 
balance of / 33,266, after paying the dividend (£25,041) and other 
charges, against £31,491 brought forward. nick Biiotes 
aISCELLANCOUS COMPANIES. 
c ALLIANCE TRUST.——The report for the year ended Janu 
iast states that the amount to be dealt with is £96,955 
there fall to be deducted interest on borrowed money 
interim and final dividend on the preference stock at 4 
per annum, and dividend Loe on new preference stock 
January 31, 1904; interim and final dividend at the rate of 8 > 
cent. per annum on the ordinary shares and “‘A” stock. It is ies 
proposed to pay a special bonus of 2 per cent. on the ordi . ned 
shares and “A” stock, transferring to reserve fund £18 08 le wre, 
to be carried forward {10,313 ee ten 
aga gry TEA OF CEYLON —The direct: 
rom cost of properties as depreciation of t r, &e 
to pay a final dividend (free af income-tax) of aon ¢ a oven 
ag Sommnas for the year, and to carry forward £730 ot 
Pe Y Gas.—y\ ear 1903: The balance at profit and loss 
nee tis £18,358, making, with £462 brought forward. a total f 
a oh lla this sum, owing to the re-adjustment of ‘aie 
$ im nominal value of outstandings in Bombay 


ritten off, forming a special charge 


ary 31st 
From this 
£21,502; 
44 per cent. 


TS propose to write off 


which will not recur. After allowing for interi 
in December last (£7,200), the balance Ht ee 
and the directors recommend a dividend of -t Utlon is £8,442 
income-tax, making 64 per cent. for the ot . Por Cent, free of | 
balance forward. year, Carrying a smaii || 
BRITISH AND AUSTRALASIAN TRUST AND LOAN | 
for 1903 shows a net profit, after payment of all j Port |) 
current expenses, and including £11,383 brought — and | 
£26,909, of which amount £5,090 was appropriated to wn! 
of an interim dividend and £2,000 has been added : the Payment | 
fund, bringing that account up to {102,009, The dir > the reserve |i 
mend a further dividend of 1s 3d per share os eee recom. |} 
with the + pomp dividend, 5 per cent. for the year) cnet 
a bonus of rs per share, also tax free, and that fron, he" | 
forward. £10,909 be carried || 
DEBENTURE SECURITIES INVESTMENT. —The 
submitting the statement of accounts for the year ended March 9 |, 
last, state that the results of the year enable them to aoe sIst |} 
cent. on the preferred stock and 6 per cent. on the ordinaes a 
whilst carrying £850 to reserve, making that fund £6 Y stock, || 
balance of £39 is carried forward to the next account —. . 
invested in English securities 1s £344,381, or equal te oe i} 
664 per cent. of the total investments. The valuation » age | 
depreciation of 6}? per cent. on the amount invested, As rat 
this there is the above-mentioned ample reserve fund of £6 —_ 
EDINBURGH INVESTMENT TRUST.—The report, made us» | 
March 15, 1904, states that, after providing for interest Jae 
expenses of management, the net revenue, exclusive of profits a 
realisations, amounts to £35,405. After payment of 44 per ceat. on || 
the preferred stock, the directors recommend a final mrp 
the rate of 9 per cent. on the deferred or ordinary stock, making || 
7 per cent. for the year, carrying forward £13, 363. ' i 
INDUSTRIAL AND GENERAL TRUST.—The board recommen 
the payment of a further dividend on the unified stock at the rate || 
of 5 per cent. per annum, less income-tax, making 5 per cent. for | 
the year. £5,500 has been written off reserve fund investments, || 
and the reserve fund has been increased from {110,090 to £125.09. || 
The balance to be carried forward to next year's account is (8,44 || 
JOHN BARKER AND CO.—Year ended February 29th states that 
gross profits, including interest, transfer fees, &c., £131,509, with I) 
the balance brought forward, £184,414. From this sam the || 
current expenses have to be deducted, leaving 952. The || 
directors have written off £3,444 for depreciation of fixtures, furni- || 
ture, &c.; have set aside £875 for redemption of leasehold proper. || 
ties, in accordance with the debenture stock trust deeds; and have 
made full provision for all bad and doubtful debts. It is recom- | 
mended that dividends be paid at the rate of 1s rod per share upon || 
the ordinary shares, making (with the interim dividend) 12} per 
cent. perannum; and {2 5s 1 1-5d per share upon the manage. i 
ment shares ; leaving £6,782, which it is proposed to carry forward 
LONDON AND PROVINCIAL TRUST.—Net income of year, after | 
providing for administration expenses, £7,749. Adding balance | 
brought forward, the directors recommend a dividend of 4 per | 
cent. for the year on the ordinary stock, leaving to be carried || 
forward £894. \ 
LONDON TRUST.—The report ‘for the year ended March 31st | 
states that out of the disposable balance of £45,781, the dividend |} 
for the year on the preferred stock amounts (less tax) to £22,900. || 
An interim dividend at the rate of 4 per cent. per annum has been i 
paid on the deferred stock, and, after transferring £12,355 1 || 
reserve and depreciation account, the directors now recommend a |! 
further dividend on the deferred stock at the rate of 2 percent. || 
per annum, making 3 per cent. for the year, and that the balance || 
of £3,752 be carried torward. ce 
RIVER PLATE GAS. — The report for 1993 shows a profit 0 || 
£108,105, to which has to be added receipts from other sources ) 
and the amount brought forward, making a total of £125,619 
Afier payment of fixed charges, making the usual allowance for |; 
bad and doubtful debts, and providing for upkeep of the works, || 
mains, &c., there remains to b2 dealt with the sum of £100,739 i 
The interim dividend paid on October 2oth absorbed £25,532, || 
£25,000 is put to reserve fund (raising it to £95,000), and a final || 
dividend for the year at the rate of 8s per share, making 7 Per ) 
cent. for the year (free of tax), will require £34,043, leaving £16,155 H 
to be carried forward. i 
STANDARD TEA OF CEYLON.—A further dividend of 10 per || 
cent. is recommended by the directors in their annual report, || 
making 15 per cent. for the year 1903, transferring £500 to reserve, | 
setting £1,100 against depreciation, and leaving £1,240 1 be ] 
carried forward. ; i] 
THOMAS BROWN AND SONS.—The report of the directors for 
1903 states that the effects of the long-continued drought have 
been felt more severely in Queensland than in any of the other || 
Australian States, and in the early part of the year the climax | 
seems to have been reached. Profitable trade became alm »st || 
impossible, and, though in the closing months an improvement | 
began to show itself, the profit on the whole year 1s somewhat i 
under 1902. The whole outlook is now satisfactory. The 
directors recommend provision 
ference dividend accrued from a : &c.. | 
1993, and to write off 4590 for depreciation of firtings, pro ‘a | 
and to reserve £360 tor Queensland duty on dividends earn 
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for debenture interest and pre- 
November 15th tll December 31, 
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the colony, leaving £6,185 to be carried forward to next year. ™ 
UNITED STATES AND,SOUTH AMERICAN INVESTMENT TRUST. 


ae ne anal receipt of |, 
The annual report made up to April 4th shows sd: pay 


} 


£49,363, and, after charging against it various items giv wich, || 
in the revenue account, there remains a balance of £32.38 afer 
with the sum brought forward, makes a total of £33.255- * 
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April 23, 1904. ] 

to transfer to reserve account £8,000, and to carry forward 
£238. After deducting the sum of £9,203, which 

»  erustees Have applied to writing down certain securities, which, 

the trus inion, are permanently depreciated in value, the 

in ot et ‘now stands at £7,341, held against existing 

reser 


jepreciation. 
MINING COMPANIES. 


PROPRIETARY.—The report for the half-year 
a er joth states that the gross profit for the half-year 
ae £91,999. which, after deducting £19,915 for depreciation 
v von the various plants, leaves a net profit of £72,084. The sum 
ape has been expended in construction. One dividend 
sasth) of 18 per share, amounting to £48,000, has been distributed. 
‘so making due provision for all outstanding liabilities, there 
psn liquid assets, in cash, bullion, and other convertible stocks, 
—a | value of £426,706, inclusive of the reserve and 


ee 


pro 


en 
amcun 


of £18,956 


ms { S. 
i SMOPOLITAN PROPRIETARY.—The report for 1903 states that 


the gold obtained amounted to 62,883 ounces, of the value of 
£225 434. The result of the operations for the year, after writing 
“fi depreciation, renewals, &c., shows a profit of £86,463, which, 
aided to the balance of profit brought forward, £47,474, makes a 
otal amount of £133,937. Three dividends, each of 1s per share, 
have been paid, leaving a balance of £70,635 to be carried forward. 

GOLD COAST AMALGAMATED.—The report for the year to 


|| September 30, 1903, states that the sum of £150,000, received in 


| credit of reserve fund. 


f shares issued at a premium, has been carried to the 


respect O . , 
The whole ot the expenditure during the 


| vear, including actual work done on the various properties owned 


| by the company, together with London disbursements and the 
preliminary expenses of the company, have been carried to the 

| account called “* Mines, Property, Concessions, &c., Account,"’ the 

| total of which is now £45,975. This sum, therefore, represents 

| the present cost to the company of the properties which have not 

| yet been dealt with. 

|” GREAT BOULDER PERSEVERANCE.— Messrs Bewick, Moreing,and 
Co have been appointed general managers in Australia, Mr. Ralph 
Nichols continuing to act as resident mine manager under agree- 


|| ment with them 


IVANHOE GOLD CORPORATION .—The report for the year 1903 
states that the sum of £38,472 was brought forward after the pay- 
| ment of the final dividend for 1902, and the profit for the year was 
£282,831. There is a surplus to be dealt with of £130,581, and it 


| isrecommended that this amount be applied in payment, on the 


| 


27th inst., of a fourth and final dividend for 1903 of 7s 6d per share 

| making a total distribution of 22s 6d per share for the year), 
|, requiring £75,000 ; and directors’ remuneration, £1,125, leaving to 
|| be carried forward £54,456. 
_ MASON AND BARRY (SAN DOMINGOS MINE, PORTUGAL). —The 
|| Teport states that the total quantity of ore broken and raised at the 
| mine during the year 1903 was 217,207 tons, as against 177,563 
|| cas in 1902, and the shipments during the same period (inclu-ive 
ore from the cementation works) amounted to 349,380 tons, as 
uaast 405,111 tons in the previous year. The quantity of ore 

| S¢ and invoiced for its sulphur value during 1903 amounted to 
WL tons, as against 413,309 tons in 1902. Alter writing off in 

| emit books for depreciation of works, plant, &c., the sum of 
fj gon and deducting management expenses, income-tax, and 
|| “spreciation in value of investments, the net profits on working 
|| #counthave amounted to £72,337. to which has to be added 
| £!°112 received as dividend on La Sabina shares, and the sum of 
Nap sundries, making together a total profit for the year of 
£°5,050, with 44,832 brought forward, and writing £1,000 off La 
| Sabina shares, there remains a balance for appropriation of 


| £59,888, 


The directors recommend a dividend of 35 per cent, or 





| 7 per share, the appropriation of {1,000 to the staff pension fund, 


| and th 
|| 49¢ to carry forward 


£23,078. 


| MAY CONSOLIDATED —The report for the year ended Decem- 


| 


| 


! 


|| 231,323 tons (dry 


i] this the directo 





=—_—=—=__—, 


‘tr 31, 1903, shows that the balance at January 1, 1903, was 


ie ad profit on mining operations, £97,979 ; interest, rents, and 
| bra £4,045, making a total of £128,813. The expendi- 
tan | ds ing {10,674 for commandeered gold and £6,214 profits 
| op 4 mines), £11,921 depreciation written off plant, buildings, 


ae &c, amounted to £32,194, and the dividends paid 
rs Ft 10, of 15 per cent., £43,312; No. 11, of 17} per cent., 
ses ~£93,843, making a total of £126,036, and leaving a 
. © to be carried forward at December 31, 1903, of £2,776. 
AIHI. —The report for the year 1903 states that during the year 
aed “realised weight) of ore were treated ; the bullion pro- 
mahes ao £658,393. This amount, together with interest, 
ependien otal gross revenue received for the year £661,754. The 
walk on e in New Zealand and London, including development 
£364.94 § mine, amounted to £296,810, leaving a profit of 
to the hei compared with £273,737 in 1902. This sum, added 
nce brought forward, gives a total of £395,297. Out of 
of the mills fr. od written off £24,692, spent in the conversion 
centrates oes ry to wet crushing and the erection of the con- 
fot deprecian ment plant. They have also written off £12,743 
No. 3 safe omen plant and machinery, and £3,456 off the cost ot 
share have which is no longer used. Four dividends of 2s 6d per 
recommend mn paid, tax free, absorbing £247,953. The directors 
£49,501, and © payment of a bonus of 2s per share, absorbing 
£120, £00) leds 20,000 Is put to reserve account (making that account 
WEMMER ving a balance to be carried forward of £21,650. 
Profit and pee the year ending December 31, 1903: the 
including inter account discloses a profit for the year’s working, 
for all taxes an and rents, equal to £107,977. Besides providing 
dividends rhe usual depreciation, and making provision for the 
ared during the year, it was found necessary to write 








off the claim against tne late Government as the directors were 
advised by the solicitor to the company that the claim cannot be 
enforced. The balance carried forward to the credit of profit and 
loss now amounts to £135,539. The capital expenditure during the 
year was £40,864, chietly in connection with the new plants for 
treating tailings and slimes, and which plants are expected to be 
completed by the end of June. During the year two dividends, 
each 50 per cent., were declared payable to shareholders registered 
on May 30th and November 3oth respectively. 











CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
Pe 74 Gold Recovered. | 
} (P) 
MINE, ©. o. | Profit. 
73 2s ; wy 
‘Mill. $% Mill.) 3% /Total.) Value. 
| re mse 
uP CF 
Ozs. 7 
Aruba Gold Concessions. .......... 500 212) ‘ee 
Se ey ae 185 e 213)(P) 50 
ee 3,230 ; £1,245, 3.351 V) 12,850 
CE <sccakavnsnawtieentcens cbvaveee 6,470 6,277 Tl) 2,333, 3C14(V) 9,872 
hast Murchison United ............. 7,917) 3,410 1,526 246 1,772(V) 7,514 
ER NRG RE SIDS LOTR 9397... a \V 2127, 
Maryborough Leviathan. ........ ..| 1,600 ; ‘ “a 369, <a 
Mount Jackson .............00-:- 612, 1200 39 152; SOl' +s 
SN IN acs cd cdexvawdcinceds's 46) 150 4/5 £89; 475 oe 
Ouro Preto (February).............. ac é as -- MV) F346 
ee eee 6.841) 1,966(V) 7,840 
Rogers’ Golden Gate.............-+- ne Pee Beer 448(V) 1,115 
I i saison ced encubabwesenains 1,984, 219 1,928 273) 2,201) oe 





Ghe Commercial Times. 


THE QGORN TRADB. 
Mark Lane, Friday Evening. 


Under favourable weather conditions, vegetation has received 
a great impetus, and the appearance of the corn in the ground has 
improved to a marked extent. The market throughout the week 
remained in a more or less languid condition, buyers manrfest- 
ing no disposition to operate beyond wants of immediate neces- 
sity, with regard to breadstuffs, while arrivals of the imported 
article remain fully adequate. Any sentiment felt regarding the 
reduced supply from the United States was soon dispelled by 
continued heavy shipments from Argentine, Australia, and also 
India, and hence it was not surprising to find values again tend- 
ing downwards in several instances. Feeding stuffs, however, 
were steady, despite a somewhat quiet demand. English wheat 
is in very limited supply here, and therefore calls for no com- 
ment, business throughout being quite retail. Provincial markets 
are quiet, but really fine samples tnaintain recent prices. Foreign 
descriptions were only moderately dealt in, and here and there 
values distinctly favoured buyers. No. 1 Northern Manitoba 
quoted 35s 6d, No. 2 34s gd, and No. 3 348; Australian, 33s to 
338 34; New Zealand long, 31s to 32s, and short berry 30s to 31s; 
South Russian, 31s to 33s, and No. 2 Club Calcutta 29s 6d per 
quarter landed. The consumptive demand for flour proved very 
quiet indeed, and in most brands actual sales partook of a retail 
character, while quotations moved downward. No. 1 town 
households 25s, Iron Duke 23s 3d, and leading American patents 
28s to 29s per sack. The cargo market for wheat presented a 
very slow appearance, and in spite of holders manifesting no 
undue desire to force their sales, prices receded. 10,400 qrs 
Walla Walla, off coast, sold 31s 3d, and 3,500 tons Rosario- 
Santa Fé 63 Ibs, April, at 29s. Parcels were easier, and met a 
moderate demand. No. 3 Northern Manitoba April sold 31s 6d, 
South Russian afloat 32s, No. 2 Club Calcutta arrived 2gs 4%d, 
April-May 2gs 6d to 2gs 3d, and No. 1 Club Bombay, April-May, 
Continent, 30s. The quantity of wheat and flour on passage for 
the United Kingdom is estimated at 3,795,000 qrs, against 
2,210,000 last year, bringing the total amount for Europe up to 
5,425,000 qrs, against 4,080,000 qrs in 1903. Malting barley 
unaltered, the season having practically closed. Grinding sorts 
cleared to a moderate extent at lower prices. Azoff quoted 15s 3d 
ex-ship, and Persian 15s ex-quay. Cargoes of this grain were 
generally quiet and easier in value. 13,000 qrs Taganrof, April 
13th, realised 15s 444d. Odessa-Nice laieff parcels, prompt, sold 
15s 41%4d. Maize proved a steady market on spot, in spite of the 
demand being generally slow. American mixed 19s od ex-ship, 
Odessa 208 3d ex-quay, and River Plate landed 20s gd. The 
floating and forward shipment market ruled dull, and values 
suffered a decline. Oats, on spot, were generally steady. Com- 
mon 133 6d to 148 ex-quay. Beans and peas are quite neglected. 
Wheat : The cargo market remained in a slow state, and although 
sellers were willing to accept rather less money, buyers were not 
forthcoming to any extent. South Australian, afloat, offered at 
29s od to 308 3d. Walla-Walla, afloat, submitted at 31s 3d, and 
red Walla-Walla, ditto, at 30s od, net cash. 29S 7d bid, and 
29s 101d required for Lief, 8,500 qrs, Victorian, expected April. 
Californian, on passage, offered at 325 12d. 2,500 to 3,000 tons 
Rosario-Santa Fé, 62 Ibs, April-May 7th, sold 28s 74d. 28s 6d 
wanted for this quality 6114 Ibs, on passage, 28s being refused. 
62 Ibs, May-June, sellers, 28s od; ©3 Ibs, afloat, 28s gd; and 
ditto, April and May-June, 29s. 30s 6d wanted for Chilian, 
expected April-May. Azoff-Black >¢a, April-May, offered at 
298 6d to 31s 6d; and Odessa-N: olaseff, April, old style, 293 3d 
to 30s 6d. Parcels: No. 2 Club Calcutta, April-May, sold 29s. 
Maize dull of sale and 114d to 3d easier. La Plata, May-June, 
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Danubian, afloat, offered . 19s her , oe 

+ and May, old style, 198 10%d. 198 3d wanted tor 1- 
ns ag AS ty shipping or shipped. Galatz-Foxanian, a 
acth-May 2oth, held for 20s 6d. Novorossisk, April, old style, 
would come at 19s 105d. Poti, loading, sellers, 20s 3d. A com- 
posite cargo per Trevalgan, 3,300 tons (due out end of month), 
of which 1,700 tons were Galatz-Foxanian maize and balance 
Danubian-Bessarabian barley, sold 20s 3d and 15s 4'4d respec- 
tively. Barley easier. 158 6d wanted for five options, May- 
June ; and 158 734d, June-July. 15s 3d bid for 20,000 qrs, June ; 
and 15s 4'¢d refused for 15,000 qrs, same shipment, 144d more 
being asked in both cases. Azoff, due out April 25th, sellers, 
15s 6d. 16s 6d wanted for Danubian-Bessarabian, 49 to 50 Ibs, 
April-May. 15s 6d bid for Mutual, Temruik, afloat, but 15s 442d 
wanted. Late yesterday, 15s 44d accepted for 17,000 qrs, five 
options, June. “Parcels: Danubian-Bessarbian, prompt, sold 
158. 


sellers, 198 gd. 


15s paid for Odessa-Nicolaieff, afloat; and 15s 4}ed, June. 
Oats slow of sale. 
AMERICAN WHEAT QUOTATIONS. 

The London Produce Clearing House, Limited, supply the 
following :— 

Basis No. t, Northern spring wheat, Duluth certificate, per roo 
Ibs., ex warehouse in London. 
April 16. April 18. April 19. April 20. April 21. Apl. 22. 

a a d a a s a $s 


s 4d s a 
6113... 610) .. 6 9... 6 BE.. fF MW 
611 6 10 


very ee oS mee 8S 
Snare. 6 72.. 6 62.. 6 6] .. 6 63 
American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 
May delivery: April 16 to April 22, 20s 6d (nominal). 

Contracts for 235,200 centals Am. wheat registered during the week. 
The following table estimates the home consumption of wheat 
during the harvest ycar 1903-4, contrasted with 1902-3, 1901-2, and 
1900-1 :— 


April delivery 


| 1903-1904 | 1902-1903 | 1901-1902 | 1900-1901 
- j j B . 





cwts. | 
56,183,600 
14,707,200 


ewts.  cwts. cwts. 
51,760,800 42,048,400, 43,603,100 
12,315,760; 12,496,300; 14,023,230 
whee ! 


Imports—Wheat 33 weeks to April9,, 
Flour " o 1s 


| 70 890,800 64,076,500 54,544,700 57.626,3¢0 
Add week ending April 16—Wheat.. 2.094,400, 1,241,100 834,400) 2.064.200 
Flour ; | 318,500, 473,600, 193,600 522,700 
73,303,700. 65,791,200 35,572,700) 6C,213,200 
136,900 140,700 203,400} 176,000 
32,390, §5,200| 128,300| 283,700 
Net imports ....... iiewedeeien ' 73,134,500 


65,565,300 55,241,000. 
Add t this the estimated sales of | 
home-grown wheat .......... 17,679,000 19,637,590 23,907,720) 


Total imports 4weeks...... 
Less exporte— Wheat Stededeoss 
Fiour 


eee eel Cee eee eee) 


59,755,500 
25,660,400 


85,413,900 


85,202,800. 79,148,790 


Thirty-four weeks’ hom¢ supplies.... 90,813,500 


Average price of English wheat per 
QUBIIEL. .. cecccereccesevescesseces 
Mt POT CWE, sescccccccccccccccscvce: 


s 4d s 4a 
33 | #6 
6 4 5 105 


bushels. | bushels. | bushels. | | , 
Viable sepply” is U.S. centres, bush.) 31,369,000 37,271.00 44,282,000 me 
ry) 


49.868, 
“__= imewts..| 161808800 19'966,600 28'722.500_ 26,715.00" 
* New Basis. oe r 
ae COMPARATIVE AVERAGES OF GRAIN. 
following is a statement showing the Quantities Sold 
the Average Price of British Corn (Imperial manana in eae 


weeks ended April 16, :904, and for the correspondin ; 
each of the years from 1903 to 1900 :— ee 


sd | sa 
27 7 | 2 8 
oH) 6 





QUANTITIES SoLp, 
‘ : 


AVERAGE Prices, 


Barley. | Oats. Wheat. | Barley, | 
nicl Anite onal 


Wheat, Oats 
qrs oe 
39,860 
$57,251 
45.419 
54,725 
53481 
48,490 


qrs bsh ars 

9,400 7 14,638 
11,098 14,781 
20,042 17,789 
32,32 28 330 
36,082 


29,731 
41,265 37,100 


bsh | os ad 
| ig 


“1 enouk 


wuruns~ 


32,038 7 
38,037 0 
35,737 7 
54,977 6 


9030 6 
7.237 5 
6,734 5 
11675 7 


11,538 
11,093 
8,546 | 
7,400 i 





THE [RON AND COAL TRADES. 


Little alteration has taken place in the 
irom and steel trades, the improvement of the last few weeks 
being maintained. No business is being done in Scotch cone 
in the pig-iron warrant market at Glas ; 
merely nominal. Stocks in Connal’s s 
9745 tons; Middlesbro’, 89,913 tons ; 

Our Middlesbro’ correspondent’s re 
follows : -Pig-iron: Our market has Palen away 
last week, although the shipments still continue v 
Prompt iron is still in demand, but buyers only off 
Makers of No. 3 Cleveland pig-iron ask 443 od 
sell at 448 6d. The price of East Coast mixed 
remains firm at last week's figure, viz., 52s 6d 
pretty well sold for prompt, and are not over 
— prices for forward. _ Manufactured iron and steel: Ouot 
oe ag pa same. Steel ship plates, /5 12s 6d- steel ship 

~ £5 “ Sg ship plates, £6 7s 6d; iron ship angles, (6: 
bars, £6 28 6d, less 2g percent. Steel tails, £4 ros net cash. 


general condition of the 


warrants 
gow, and quotations are 
tores (Friday): Glasgow 
hematite, 300 tons. yb 
sort, dated April 21st, is as 
IM prices since 
ery favourable 
et lower prices. 
but merchants will 
numbers hematite 

Makers here are 
anxious to sell at 





; | felt for a long time. 


—= 
[April 23, 1904. | 
ee 


Iron ore: Purchases are chiefly for prompt deliy 
remain about the same as last week, with [ite 
Bilbao Rubio ore (50 per cent. iron), r<s5 Fr ag 
Gellivare (Swedish) ore (60 per cent. iron). « A" ag 
175 6d; “C” grade (Cleveland), 14s 6d: « E» Brade (hemati:e 
c.if, North-East Coast ports. "  S Brade (basic), 14 

The Zron and Coal Trades Review writes as foNoue 
manufactured iron and steel:—There is a little men ne ng 
stirring in some classes of finished material, but ar eum 
there is not very much change to report in this de arte - Whole 
trade. The makers of material suitable for oe i te Ot the 
building yards are better off than those engaged in a : oud 
branches of manufacture, owing to the improved psi en 
outlook of the shipbuilding industry. In the North of Loy 
and on the Clyde makers are now receiving lps 
of the new tonnage recently placed, and man 
fully engaged. At the same time there are 
the prices of angles, plates, and similar material are not advanc. | 
ing as they might be expected to do under the circumstance 
On the Clyde steel ship-plates are quoted at from Ls coer 
£5 158, and boiler plates at £6 2s 6d to £6 ss, Peng maa 
In the finished iron trade there is rather more inquiry, but price 
remain at about their previous level, and most of the bosin cs 
put through is of a hand-to-mouth character. Steel billets bays 
a strong tone, and both British and foreign varieties hare 
hardening tendency. Rails are in moderate demand, and 
is a good output of heavy sections. 

The coal trade is in a fairly satisfactory condition for the tine 
of the year, and prices are maintained at late rates. There has 
been a fairly large arrival of steamers this week, and accord. 
ingly collieries are not now inconvenienced for want of tonnag 
at Newcastle. The collieries are well stemmed, and are holding 
to their quotations, while second-hand sellers are negotiating at 
some reduction. In the steam coal market, while merchants ar 
selling bests at 10s 6d the collieries have not abated their nominal 
11s, and are, apparently, in no need of trade for the prese 
Seconds are steady, and smalls probably a little more plentiful. 
Gas coals are quietly steady at the customary prices, but bunker 
and coking coals are actively inquired for, and firmly maintain 
their values. The same remark applies to coke. Quotations are 
—Best steams, 1os 6d to 118; seconds, 8s 6d to gs; smalls, ss t 
53 6d; best gas, 8s 3d to 8s 4%4d; seconds, 8s ; Durham bunkers, | 
8s 3d to 8s gd; house coals, 10s 6d to 12s 6d; coking coals, 8s 
to 8s 6d; foundry coke, 16s to 16s 3d; blast furnace coke, 14s 34 
to 148s 6d. A Lancashire report states that pits generally have 
been able to keep about full time, the average being close on to 
five days during the past week, and it is only in the commoner | 
sorts of round coal and engine fuel that there has been surplus || 
of any moment hanging at collieries. For housefire qualities || 
the demand is being generally well maintained, and prices for the 
most part steadily held to, concessions being only made—and | 
these in many instances not more than about sd to 6d per ton— 
where the reduced rates of the Manchester collieries have to be 
competed with. The following are some of the quotations i 
South Wales :—Large, very best steam coal, 16s gd to 175; dest 
seconds, 15s 9d to 16s; large, seconds, 15s 3d to 1§s Od; crys, 
138 6d to 148 6d; smalls, best, 6s gd to 7s; households, best, 16s 
to 16s 6d; seconds and other sorts, from ros 6d to 14s 6d; Yo. 3 
Rhondda, large, 15s to 15s 3d. 


ery. Prices 
_VaFiation, Be. 
Kiirunavaara 9.3 


Nglan¢ 
Orders as a te it 
y of the mills are 
still some idle, and 


there 








THE WOOL TRADE. 


The English wool market is very firm for all sorts. The supp'y 
of English fleece wool is at present very limited. 3 hie 
| Our Bradford correspondent, writing on Thursday, says se 
| manufacturing circles a more hopeful tone prevails than has ¥ 
The bright weather is helping business, #® 

on the return of the Prince and Princess of W ales from Germa® / 
| they are to visit the city for the opening of an exhibition. 

will give an important stimulus to the movement 18 ‘af Brad: 
| English-made fabrics. Should there be a turn in ua nA - ; 
~ as against French dress goods, the effect woul 
| 





marked in the condition of the manufacturing branch es 
industry. Meanwhile wool keeps remarkably stil, and yarn pees 
| are slowly coming up to a more reasonable level. ae 
Messrs Chas. Balme and Co.’s sheepskin report yey a 
| third series of public sales of woolled sheepskins of t ot | being 
year was held on the arst inst., the quantities catalogu bales: 
| as follows :—New South Wales, 75 bales ; Viet e: Tas- 
South Australian, 134 bales; West Australian, cob rm ‘Arenas. 
manian, 114 bales; New Zealand, 1,239 bales ; ae he 
530 bales; Buenos Ayres, 219 bales; total, 3,521 d was fully 
attendance of buyers was rather larger than usual, _ fe ‘trade 
representative of the home and foreign sections animated, 
Competition for both merino and crossbred oe Paint and 77 
at prices marking an advance of 5 per cent. for the cs me was the 
| to 10 per cent. for the latter. A feature of the ro Jots with 
keen demand for the shorter growths of « par pe 
scund pelts realising extreme rates on continenta os ort, dated 
Messrs Buxton, Ronald, and Co.’s colonial tre a eurally re 
April 19th, states that merino wool, which act rie e¢ Fat |, 
flected the tremor which the opening of hostile circles, 
kast in February sent through continental age but 2° || 
gave way 5 per cent. at the auctions here “There was piest 
further injury would seem to have resulted. bl supplies © or 
of competition at the reduced prices, and availa ‘sition 
practically cleared out. The h 


7H 


rains || 
statistical p¢ hiect of | 
| encouraging. Strikes in the North of France, the wit busi: |! 
| which may not be felt immediately, have inter \ 
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; " = meantime are sending higher quota- 
oa -* Pane Parner wools remain strong, with a very large 
as icularly of the coarser qualities. The demand 
pn.somP flecting, as it does, trade in this country, on a 

general, 7 4 in the United States. The development of the 
aa descriptions is particularly interesting, if viewed 
i Se so much insisted upon lately, in con- 


stand oint, M4 y ‘ ; 29 warsl 
ao oe inertia of merinos. Whether “fashion” will 
ection 


i iption of fabrics, 

yy ; support to the rougher descrip bi 
rors ene at once more plentiful and cheaper, is the 

y whca mee h must engross attention in the near future. Third 









) market 
aly fro 


a Is to date for these sales, which will begin on the 

yy secs = Bide ass 

te Bales. South African— Bales. Bales. 

i « SN co sesape $9,720 Cape Western.. 2,553 

} he South Wales.. 50,084 » Eastern .. = 
Queensland a 9,689 Natal cccccese . 38.683 

| South Australian .. 8,484 St at ’ 


West Australian .. 1,448 
Tasmanian ...-+++- 6,546 


ne ieed....<. 185,008 
~~ etek AeabidinAl <cascviekecececose, SUR3ME 


268,052 


| 

| os ail lsewhere. The net total 
Af sh 114,000 bales have gone e a j 
heey es about 154,000 bales, and it is considered 




























Ww 


crobable that the appointed figure of 180,000 bales will be 
reached. 
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THE COTTON TRADE, 





LIVERPOOL, April 22. 

Cotton, £4, has been in moderate demand this week. Esti- 
mated sales, 31,000 bales, of which 27,100 bales are American, 
1800 bales Egyptian, 1,250 bales Brazilian, &c., 850 bales East 
Indian. Of these, 1,500 bales are for export and speculation, 
and 29,500 bales for the trade. Imports, 75,700 bales, including 
¢,000 bales American, 4,619 bales Egyptian, 6,144 bales 
brazilian, &c., 8,191 bales East Indian, 646 bales China, 100 
bales Smyrna, &c. In American a moderate business has been 
done, and quotations are reduced 24 points. Middling quoted 
-go. Sea Island descriptions have been in fair demand, at 
steady prices. In Brazilian the demand continues very limited, 
and quotations are reduced 22 points. In Peruvian a moderate 
business has been done, at steady prices for rough sorts, but 
quotations of smooth are reduced 24 points. For Egyptian the 
inquiry has been small, and quotations are generally reduced 
4 to 4. Fully good fair brown quoted gd. In East Indian a 
limited business has been done, and the quotations of Broach 
are reduced 4, Tinnevelly }4, and the other descriptions y,. 
Futures show 18 to 20 points decline for old crop, and 7 to 9 
pont for new crop positions, closing steady. April, 7.62; April- 
4, 96; May-June, 54; June-July, 51; July-August, 37; 

s-September, 23; September-October, 6.57; October- 
Nowmber, 28; November-December, 20; December-January, 
; jauary-February, 17. Egyptian futures are 25 to 29 points 
lower 

CURRENT PRICES. 
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Imports, Exports. Consumption, &e. 





1904, 1903. 
Bales. Bales. 
Imports from Jan. 1 to April 15........ 1,061 823 ceccce 1,454,948 
Exports from Jan. 1 to April 15........ 157,236 cocece 145.6% 
ORs MAME ED vesgaddwcccccecenss cove 555,080 — cecvece 726,709 
Consumption from Jan. 1 to April 15 ., 867,822 cevese 1,188,485 
These figures show :— 
Bales 
A decrease of imports compared with the same date last yearof .... 595.130 
An increase of actual exports Of .............0-ccccccccesceeces eoece 11,540 
A decrease of quantity taken for consumption of ...... «e 520,660 
MOTI 5. dentine ne nadeuadeiisinnnapieenconsbanteche ee. 171,620 
In speculation there is a decrease of .... 2.0.2... cece ccccecscccecece 5.990 


The imports for the week ending April 15th amounted to 36,909 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 90,000 bales, against 
151,000 bales at the corresponding period last year. 





MANCHESTER, April 21 
A generally steady tone has marked the situation here this week, 
though the easing off of the raw material has led to buyers expecting 
greater concessions than most producers could entertain. Still, in 
some quarters, the week’s work is a shade more encouraging than 
that obtained a little while ago. No weight of trade appears to 
have been done, the lines effected having continued of a retail 
character, but making a moderate total. Light goods are quieter, 
but engagements keep quotations steady. Some increased inquiry 
has been noted for shirtings suitable for Indian markets, but China 
demand isdisappointing and poor. Printing cloths are steady, but 
manufacturers complain of the smallness of the lines they are able 
to get through. Heavy goods are still difficult to move. Nochange 
of moment has occurred in home trade fabrics. Home American 
yarns are a little easier on the week, but spinners have striven hard 
for improved margins, not without success in a few directions where 
the output has been cleared, this remark having particular reference 
to medium wefts. Shipping yarns are still slow, though there is 
inquiry at a price just under lowest quotations, and there are 
indications that certain operators are not now very far apart. 
Egyptian spinnings are slow without new feature to record. 
Quotations continue irregular, and in odd quarters there is still 
some pressure to sell noted. 
(1.) Comparative Statement of the Cotton Trade. | 





| | Previous Weeks in 1904. 
| Price, 
lt Apl.'Price.| Price.: Price, | Price, Price. 
| 21, + Apl.| tApl. |+ Mar.'t Mar./+Mar. 
;i904.| 14.1 7. | @. | 24. | 17. 


is dis @is dis djs disd 
Raw Cotton—Middling American.per lb, 796 802 828 818 784 842 
—  Goodfair brown Egypt.perib 0 383 0 9 0 930 id 0 94,9 9% 
Bg Serre per lb, 0 103) O 1030 10}; 011 |010;, 011 
oom, GE WOE Nic siebvdsenncscdcs per Ib 0 10470 1ot4 O 11 | O 11a) O 104) O lla 
— 60's twist (Egyptian) ...... per lb} O 14g; 0 142 015 0 154,015 | 0 15} 
32-in. Printers 116 yds, 16 by 16, 32’s and | } ! | 
Whsvseacvhsddessschbsnshuceoeados 16 3/16 3116 6.16 44816 3 16 6 
36-in. shirtings 76 yds, 19 by 19, 32’s and) | } 
Ge itsteiccesc eoccccccccscccccccccesthe THIS THIS 10P15 9 5 72.15 104 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs......,;8 7 8 7/8 84 8 7 | 8 648 74 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ....| 7 6% 7 6417 8'7 6h'7 6 7 ps. a 


(II.) Compared with Previous Years." 






































| 
| Price,’ 





Corresponding Dates in 
it ApL. ones 
ee «6 ; 
| 1904, | 2903: | 1902. 1901. | 1900. | 1899, 








| 
js ais dis ais ls a sd 
Raw Cotton—Middling American.per Ib 7°36 544 Sill 455 535 532 
— _ Good fairbrownEgyptn..perlb| C 83,0 84/0 63/0 5§ 0 7} ie 
Yarns—32's twist .............+..per lb) C io O 73,074), 0 74 0 ef 0 
win, TUNE nevcstesenetbecs perlb\0 10¢#, 0 770 7g) 0 73, C 8% 0 5t¥ 
— 60's twist (Egyptian) ....per Ib! 0 14g) O 13g 0 114) 0 113,016 0 94 
32-in. Printers, 116 yds, 16 by 16, 32's and! { | | 
i esckautuassadsehesadcatieannunins 16 3 13 6 12 10§)12 10413 4311 10) 


RNR acetate 15 7h13 © 12 44)12 49112 10311 45 
38-in. ditto, 38 yds, 18 by 16, 20 lbs... 87/71/610/6|70 5 9 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ....|7 6) 6 1/510/511|6 0 4 9 


* American cotton being quoted in decimais of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, + Nominal quotations. 








THE LEATHER TRADF; 


_ Transactions in leather during the week have been exceedingly, 
limited. Ata large gathering of the tanning trade at Leeds thj, 
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week, though there was practically no business done, gna 
ruled firm. The reports from the shoe centres show tha — 
facturers are, in most cases, we!l stocked with leather for imm oe 
consumption, and are not inclined to anticipate gy velerg mamas 
at the high range of values now ruling. There have nore — 
inquiries for leather for export, and some business ane > e — 
in bellies, but not of large dimensions. The imports 0 East Indi 
tanned leather of all descriptions are increasing, but values are at 
present without material alteration. 








FOREIGN AND COLONIAL PRODUCE MARKBT. 


For Reports of To-day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 


SUGAR. —The market exhibited a steady tone throughout the 
week, supplies from continental sources coming forward at the 
moment being generally moderate in extent, 
were enabled to obtain full prices, in spite of a quiet demand. 
Raw kinds were quiet. To refiners, firsts 88 per cent. analysis, 
sold at 8s 6d, £o.b., and second runnings, basis 76 per cent,, at 
73 53d.c. f. and i. terms. The world’s visible supply at the 


moment stands at 3,212,500 tons, as compared with 3,313,000 tons | 


at correspondin riod last year. 

ase Russa. --Cobes Be in fair demand, and full rates 
were obtained. Tate’s No. 1, 18s 49d: No. 2, 178 44d. Pieces 
ruled steady, while receiving a moderate amount of attention, 
Mid to good yellows, 12s to 13s 9d; whites, 14s to 158 6d. Crystals 
are in moderate request, and yellows varyfrom 15s 14d to 15s rogd 
asto make. Lyle’sgranulated No. 1, 173 43d; No. 2, 16s 44d per 
cwt 

Foreicn Rerinep.—Cubes are in small supply, and held for 
steady prices, but the demand is slow. W.S.R., prompt, 12s 3d; 
A. S. R., 128 3d; S. and T., 12s 13d; Meyer's, April-May, 12s 3d; 
F.M.S., 11s o#d; R. A. V., 12s 44d: Say’s, 12s 3d, f.o.b. Russian, 
French, and Hungarian crystals, on spot, 14s 9d to 14s 104d, duty 

id. Continental granulated evidenced a generally quiet demand, 
Eat with few sellers, prices ruled very steady. R.A. V. and 
E.C.H., ready delivery, sold 10s 6d; first marks, ros 44d to 


108 9d to 10s 9§d; and October-March, ros ro4d, f.o.b, 

Bert.—The general tone of the market has been firm, and a 
fair business resulted. May sold 8s 53d to 8s 74d and 8s 7d; 
August, 8s 83d to 8s ofd; September, 8s 94d to 8s 103d; October- 
December, 8s 11d to 8s 114d ; and January-March, gs ojd to gs 1d, 
f.0.b., Hamburg. 

CaNnE-GRoWN.—In auction, 1,054 bags crystallised Surinam 
brownish and dull grey and 50 bags grocery Barbadoes were 
offered and withdrawn. 1,135 bags Egyptian syrups partly sold, 
at 12s 3d. 590 tons Native Penang, April shipment, sold 8s 6d, 
landed terms, London. Privately, 2,600 bags crystallised Trinidad 
sold, 148 9d to 15s per cwt. 


Imports and deliveries of sugar into London from January rst | 


to 16th inst., with stock remaining. 
1904. 
Tons. 
45.860 .. 
49,990 .. 


1903, 
Tons. 
36,790 .. 
49 330 
34,630 
108,600 
7/3 


1902. 
Tons. 
80,640 .. 
64.090 .. 78,170 
54,100 .. 47,800 
222,860 .. 202,270 
6/6 9/0 


1901. 
Tons. 


Imported ............ 99 670 


ene 


Stock U.K. 

Cane, Jaggery, per cwt.. 
Beet, 88 per cent.,f.o.b. 8/74 .. 8/33 6/14 89 
Java, afloat..... peecee - 9/103 .. 100 .. 80 .. 12/3 


RUM .—Market is steady, with a moderate business doing. 


GLUCOSE steadily held, despite a quiet demand. American | pearl were offered, and bought in; also 236 bags flour. 


= : 2 ‘ Id d per cwt. 
COFFEE.—Supplies submitted in auction this week have been on | gay ky shell on, fer yon ak. of» 


generally | 


liquid, on spot, sellers, at 11s 6d per cwt. 


a fair scale, anda fair demand prevailed, prices being 
steady. 141 bags Mexican: good bold greenish and colory sold 
69s to 748 6d. 54 bags Nicaragua: dull t 
peas, 67s 6d. o1 bags Nyassaland: common faded, 46s 6d to 47s 
348 bags Vera Paz: fine colory grey, 79s to 848; good medium, 
58s to 65s 6d; peas, 80s to 83s 6d. 107 bags Liberian Java 268 
bags Peruvian, and 181 bags washed Santos retired. 3,384 ‘bags 
unwashed Dument : O, 398 to 418; A, 36s to 38s 6d: B, 33s 6d to 
36s 6d ; C, 308 6d to 35s; peas, 393 6d to 46s. 18 packages planta- 
_ Ceylon: fine bold, 124s; fine middling, rrrs; smalls 
958 ; Peas, 1058. 3,285 bags East India: Mysore, very bold 
106s 6d; bold, 75s to 76s; medium, 54s to 558; main 448 to 
538 6d; peas, 67s 6d to 743; Neilgherry, A, 68s 6d to 80s ; fine and 
very fine, g1s 6d to 107s 6d; medium, 51s to 76s 6d; smalls 463 6d 
to 518; peas, 65s 6c to figs 6d; Coorg, A, 738; B, 57s to 585 ; Me 
458 Gd to 498; peas, 7os 6d to 75s; Waynaad, Sign: 
B, tN Gos; C, 463 6d; peas, 63s; 
745; GB, 558 to 638; peas, 66s; Nelliampathy, | 5s 6d; 
U, §t8 6d. 2,552 bags Colombian: good or fle eg Pers 
medium, 578; dull greyish, 528 6d to 538; pale hard greenish, 
50s Od; medium, 49s 6d to 508; peas, 548 Gd to 55s 6d; hard 
brownish, 50s ; medium, 448; peas, 50s; bold dull faded 8s 6d te 
508; low middling, 433 to 44s; hard dull grey Reisen : 
brownish, 42s to 48s; dull pale, 47s 6d: medium an Pgh 
bags Costa Rica: fine colory bold, 78s 6d to 875 os: deed Bais 
to Sos ; dull pale smooth, 66s 6d to 69s; fine and very fine aed mn 
Sizes, 708 to 778; good, 63s 6d t> 685: medium smooth, 61 6d: 
; faded, 53s 6d ; smalls, 45s to 60s; peas, 708 6d to gos 6d. ee: 
bags Salvador: good bold colory, 69s 6d to 70s: mediun hed 
6s 6d ; small, 47s; peas, 74s 6d; fair greenish 0 peng eager 


; bold, 583 to 6 : 
‘medium, 545; peas, 538 to 62s 6d; dull greenish, foo Ag ager t 


Travancore, A, 70s to 


and hence holders | 


| red, 638 to 648; fair to good, 60s to 62s; very dark, 585 to sos 
tos 54d; ditto, April-May, ros 54d to ros 6d; May-August, | ; 
108s 6¥d to 10s 74d; July-August, 10s 83d; October-December, 


| St Lucia, 51s to 53s. 
| 56s 6d; pale, 54s to 548 6d; fair ordinary, 52s to 53s; low, 48s 


peas, 538 6d; bold smooth pale greenish 
sos 6d. The future delivery market has heen : Deas 
prices weak. May sold, 35s to 34s 3d and . Sd? ier, and 
to 358; September, 36s 44d, 35s 74d, and me ds July, 355 544 
36s 44d, and 36s 74d; March, 37s 9d to 398 cdo Ccember, 3-514 
Imports and deliveri2s of coffee into {, en 6, 
ment of year to 16th inst., with stock remaining con Commence. 
1904, 1903, gg 
Tons. Tons. Tons. 
17,440 23,280 18.086 
4,520 5,240 6190 * 
7,130 1,850 3,250 i 
38,500 56.340 .. 20.799 ** spo 
Santos Correg. ori 
The London Produce Clearing House, 1} ‘ 
| following quotations for good seonane Santos a, SUPPIY the 


— 


eee, 
50S 6d to Sts 


te, 


1%], 


” 
Ons, 


+o 





Impcrted ........4. 
| Delivered, home use 
- export .. 
| Stock. .ceccccccsece 





April 20. | Apri 21. | April 2 


| April 16. | April 18. | April 19. 

/10.30) 1 0 |10.30 2 30 10.302 30 

| &m. | PM. a.m. | p.m a.m. p.m. 

le a { 
Apr) \34 

ay 34 

July 35 

Sept. 36 

Dee. |37 


10.30 | 2.30/10 3012 
am. p.m. am, | p.in, 


dis die as 4 


— 
WH 2y 
| &2. pm, 


16 a4 
ats J 35 44155 6135 S55 hy 
1 ; > 1436 3 (35 10% 9 & | 
0 10+\37 0/3 91% 6% & 
Mar. s 74 3? 7437 9137 6 Sy 
| } | | 

Contracts tor 151,250 bags Santos coffee registered dunm ne 
week. Bs ty 

COCOA.—In auction, 9,026 bags colonial and 730 bags foreign 
were offered, and met a very steady demand for most kinds. Fige 
Ceylon ruled generally steady, other sorts, however, being 64 to | 
1s down. Fine Grenada advanced 1s, medium being firm, and 
common quiet. Other B. W. J. ruled steady. Costa Rica firm | 
2,371 bags Ceylon partly sold: fair to good bold, 66s to =«s 6d: | 
brownish, 57s to 60s 6d; low middling, 53s to 55s; broken, 49s 6d 
to 51S; native, 508. 3,274 bags Trinidad: fine mark, (és: fine 





. 





low, 558. 3,044 bags Grenada: very fine, 59s 6d; fine, s83 to 
58s 6d; good, 57s to 57s 6d; good pale and dark red, 56s to 56s fd; | 
fair to good common, 538 to 548 6d; ordinary, 51s to 52s. 9 bags 
309 bags Dominica: good red, 55s fd to 


181 bags Costa Rica: fine, 57s; good, 56s; fair, 54s 6d 
Para, 55s 6d. 16 bags Esmeralda, 66s 6d, 175 bags Samana 
partly sold, 52s. 11 bags African, 57s 6d. 10 bags Jamaica, 13 
bags Demerara, 18 bags Caracas, 20 bags Hayti, 244 bags Java, 
and 23 bags West Coast African bought in. | 
TEA.— Some 36,000 packages Indian were brought forward during 

the week, and with good competition full rates were obiained, | 
particularly for common grades, which were occasionally a shade | 
dearer. Common to good medium Pekoe, 6}d to 1ojt, ¢ 

broken, 11d to 1s; orange, 63d to 1s 8jd; very fine, 2s 1d; Pekoe | 
Souchong, 6}d to 84d per lb. Ceylon auctions embraced some 
21,100 packages, for which a good inquiry was experienced, and | 
prices ruled firm, with a hardening tendency for common, finer | 


41 bags 








| 2,800 packages Java realised steady values. 


| moderate demand prevailed lor Burma cargoes. 
| May-June shipment, sold, 7s 9d, ex quay, 


, turing, 1d to 14d per Ib. 
greenish, 54s 6d to 57s; | g. 12 §d p 


_ with a quiet tone, but prices ruled tolerably 
| and June-August, 532d. 
| 179 bags Singapore realised 54d per Ib. 


558 to | 
d colory, | 


es 
| 8d. In public sale, of 126 packages Penang, only 13 pace | 
| sold, at 104d 


A, 64s 6d to 758; | 


grades, however, being weak. Common to medium Pekoes, 6d 10 | 
g4d ; Pekoe Souchongs, 6d to 73d; good to fine broken orange, | 
1s 2d to 1s 6d per Ib. A very quiet demand continues for Cain 
descriptions, and actual sales again partock of a retail character. 


RICE.—The general tone of the market remained firm, and @ 
1,000 tons 5.Q., 

Liverpool. 8 
$88 bags flake and 391 bags wer} 


TAPIOCA remains slow. 


SAGO.—2;4 bags small and 40 bags medium withdrawn. ian! 
ARROWRUOT .—330 barrels St Vincent partly sold : fair manul | 


BLACK PEPPER.—Business in most positions again proceeded | 
steady. Fair black | 
Singapore, on spot, was dealt in at 6d; March-May, 5}id to spe 
In auction 247 bags Tellicherry, pote 
Aleppy, and 50 bags Lampong were bought in. Without resers® jf 
WHITE PEPPER steady, but still very quiet. ng 24 bags | 
Singapore were brought forward in auction, and boug ad per b 
PIMENTO —321 bags partly changed hands at 34 : 38 as 
CLOVES firm. Zanzibar, June-August, sold, 7% ¥64 








per lb. A 
NUTMEGS.—118 packages West India 
mostly disposed of, 70’s at 1s 5d to 1s 6d; 71 
82’s, 18 2d; go’s, 10d to rogd; 104's, 8d; h 
ages Eastern, few sold, 65's, 2s 6d per Ib. snd to 15 9, 6) 
MACE.—29 packages West India realised I$ 7 os wild sold, | 
packages Eastern being bought - and 66 packag i 
without reserve, at 2jd to 34d perlb. a heing steady: | 
GINGER.—In oats Cochin ruled quiet, amaica Done kage 
642 bags Cochin and 212 bags Japan bought 19. B.. jum 10 |f 
Jamaica mostly sold : good to fine bright, 46s «ae small, 36 | 
good ditto, 41s to 45s; medium, part scraped, an ee 
to 398; ordinary to low middling, 313 to 335 6d aes on done daring 
FRUIT.—There has been only a moderate busine 
the week, but the tone ot the market is steady. ged vpwards, | 
_ JUTE.—With continued small offerings, prices Boar marks, Apt | 
in spite of a quiet demand from Bee Native | 173 6d; native | 
May, steamer, to Hamburg, sold, £13 158 © £130 


. Ai 
were submitted, ant | 
's, 18 4d; 80, 18 4.) 
108's, 84d. 68 pack } 








De ee 
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 Daccass 2 Shag 3 gen Trieste, £14 58; red C.D.M ° 
P riang ., spot, Lon on, £13 128 Od; fe .D.M. dou é 
iMN. heart, No. 3, spot ee eee y Reon 13 28 6d; wc QUININE very qui 721 
toadon, £18; A.B. double triangle D 2s 6d; ditto No. 2, spot extent. B. and = and quotations w 
aitto C. to D.. spot, Hamburg i 4 spot, London, fi : INDIGO.—Of +o BGog spot, sold rs ere nominal to 
Hi E., afloat, Hamburg, £13 158 I ete 5 yay double ienate D. consisted of tape chests overt oe ay a great 
5 spt, Hambare. et 6d, c.f. and i J.G.’Naraingunge, 2 to rege ea“ pins go ga Pegg eigen A, arg bape cer 
| —Manila arcels i ' ; | 3d pe == te goods, ange ties fir : 
ahd the turn onl oy fer gue Cg support, and prices | which ee ae 2 ho pmige —— i aeons se yee 
«qrrent, June- ; : , May, sold ‘ rates. a sli : ir selecti : 
aah Sn eee Os ta Daet, seconds, Soon “7. P gia oa bought — decline, while mecont Sae new crop, 
| carrent, April-June, £36. cs a ov March, £31; antiga request last M. oe ge caine tibet realised full 
Good fair Wellington, March aol d rn ryper quieter rth —— sarang Ms <merag cabled steady, though in sl 
¢.—Business eve ’ ,c. f. andi cet. | the total visi , however, d rom Ameri : siow 
: ry eee . - e - ca : 
: wk by ger nae a. the greater part of -_ three pipe egy 2 spot i an ey a ae amas 
noted steadiness. TN. Ma in evidence P slightly b , prompt settling do ns in 
' . .N., May, sold 22 , and prices | sio: y by Wednesd » £57 178 6d wn at £58 
2308; August, 227S to 2328 and 5s to 229s; Jul s | sioned thr ay, aft } 6d. The tend 23° 28 6d 
: 0 28 / ; : . ‘ ough “doh er a littl . ency im ; 
ee Gambier in hag 226s ; October, 2 y, 226s to | exten rough realisatio e preced proved 
; emand and , 2278 to 232s t until Th atOns, but val ding weakn 
April-May and May-July and firmer, wi 32s and | £ nt ursday's cl alues varied ess occa- 
- y, steamer, at , with business i 57 17s 6d, whi | Close, whe ied to onl 
—A fair suppl mer, at 19s 6d, c.f. an ess in | month , while assiste n cash and n y a small 
value, 14,4 per Ib. Pey auctioned cleared at wane © £57 pont En ti exhibited @ tache — coach eg om 
ns . Unit ol . Tin has : «wardation , but thre 
prevailed at the baginaiag of ch irregular. Sa ae to 
J ew sier tend 
Continue eek, partl ndency 
_ fr Commercial Times.—W @d on page 725. due to large half 
ie eaeat = ollowing list are revised on al eeklp Price 
sagoWROOT-perids ds a | OIL eas toons <i ay with the assistance Curren 
gage. fot ‘ le * % pb 9 wee spertb 2 10 4 ¢ Iron, heeesiitedbenll of an eminent firm 
en aidto fine. 0 7 i ; opeppermt. HG.HW1E li es —— eet: 8'O:8 SHELLAO—( in each department. 
| 9000A—duty Idp. Ib om See oe ft aa 6/19/0 Garnet Con.)— 3 d 
Rai mid to koe, brb.,China, frtc fin $3.88 —. * oo 8/0/) 2.19 | Button, soris,gd to fmp00 dacs 9 SUGAR—-{0 
PEP OWt evens } orn BTU FES, & $o-30| Mallrods, °... 710 8/8/) | Low to io'inbo0 0 239 @ | French on. os a 
peealet sce sens «3 9 | DYESTUPFES, &c.— 61507] Bai rods , 7/6/9 ae cubes, fob 12 3 1 é 
| soe voeeee 12D m8 ; Gali, Shien” me alls steel, f.0.b. 70 710 | SILK— . 175 6210 0 Cormip gee. ne,fob 11 cue 
Grenada eeee seeeee 3 a seeeee Bengal- Surd n - nan, 
Ahead. .... nee cere @ 00 ovaewe per cwt.... no c 8 Debinon, eoee 0/00 0 0 Cossal: .pibiz TALLOW: fob & % 0 . 
Ceylon, wid tofinw.. 88 @ 83 & Saowes, Pongal. ...108 e 0 Scotch pi 0b... (/2/0 0/0/02 mE 1 2 28 mm. 10. 
| oO S| Midis eens 8 8 1 C Seren piproncae oi Bengal Gonstes 1 sue a ES a 
. mn aw Gambler ise 2 é 10 4 Hewat. 0020 1b 3 8 Tetles the 10 oC} town beet a8 8 28 
‘Syaeaor mi «6 8 yp to fair.. 20 0 3 . Forei -.p) p. tor 32/10/3 19/12/5 Blue Elephant .... ¥ 2 13 6 TAPIOCA. sccccecces 2 9 5 : 
ewes Sie o Brana penton $205 $8 gag mi 88 Haas eR ee 
iH sevec eens 0 c, : -p O.B.. 00 eeveseceee ae 
eterna 8° & | | ma viailen O° Hie 8 3 |B loan ingoin'te 0 13) 8 Qanton.svsces 3 M8 | Ta Sioctulm.p bi H anf 
Bea, ou ere» °3 6 Log o.cx oo O89 8 | Strate n.d toe Ja sececcncve BB 8S 6B Sentinats fs S ® 
ae .. 82 0 9: ne gamnted 9/10/0 8/0,0 Cg ov nnnn se -ne TING SEEN FeO ai 88 hh 64 per Ib 6 0 16 6 
t| Jemce..p.tofa. ord. 38 0 re oa soe 10 Coke, I.' x n-Raw, fair Milan @ 0 8 @ | Congou— per ib 
| Greenish ... 50 0 nica ...... 4/ 6 1& | Zinc Englis Kpereeny, anszine-Md. to eccéé Common 
ae a Benders: tag 9 dntinony, ie sou 8 8 3 ¢ | Frame iin Sthras & ¢ 9 Medium ioood's: $e of 
| ry mid 42 0 6 ELE AM. wssenss u ILSs— - 4 0 3 ne to fi - f 3 
SSetieing 1 Oe & UEP ua ts ‘igri —per ews Byer, crad : <r souchontsjcccccoe 8 3 
al Aneriean pt BS ent Spl a 0 i eptun 3) @ 31 6 3 9% 0 98! Sco te ines... ; 4; 47 
Mid wo fine 430 °47 crop £8 #8 Beal, Pale .. 18 6 #0 3 8 8 0 ntedOrangePekoe 8 010 
ee Contjlinns 48 0 60 ZK d..... 28 0 23 0 0 Gre 8 Sh} Scen ALON ««. 006 8 
Vera Pas ptions 46 0 42 Pernau D 0 43 0 Olive—Spantsh ..... $110 22 0 | Pim 0° 8 0k ted Oprs........ ? 8 er 
seonsenees 47 0.110 Petrs B 7 . 31 10 ento 0 6 9 son, com, to fair... & #1 
taky 000 ore 35 9 | Cinn r) Hy fair... & 
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+ —¥ % 3 433 8 pe, refi . p tor 14/100 nat lat orked— Young Hyson seenee 1 0 1 6 
Santon, fair to good 0 77 h a4e 4 ae es . 22 oc . 8 16 x to ut... ; e i) r 
mi ioe 204 a3 Es com seed, Crude. 17/180 8 8 gfe 1S | "kw and waania.. px ben 
EMICALS— 0 | Coco: een : 9 54 D> we 8 
1 o- 219 6 09 useful 0 6 
oA ah... 10 68 "16 2 2 3 een Cees .. 27 («0 oa . 3 2 0 2 Broken Pekoss— 0 # 3 be 
Bie nee BRED Figs, Try, La 13 6 15 $ Pan thngsai 3 8 0 2 9&7 §| Fair togood ... u 
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— be ! i ¢ 0 Saisie, SB secmees BS i3 0 poe Baslish.. © ee - 8 42 10 8 OL no gg fine ...... 0 Hy ; He 
ta seceeneee e@ . 8 § abd |OOetmore no wo | "Sommon. 
JaseyS be ge Moet ‘ain Pater White. ce 8 i bt 30 20 | "Oommen. rh Art 
fee’ op ot as Manca! ajct 48 G1 8 i ber toes i ee ne 88 octal medians:: 0 84 8 ; 
Belpbati ....... 20 fh tangent 1% 0 erican (Weatrn 15/0 32 C 
fe  e ne a ei 48 il — tro} 6/00 @ 9 0 PREROR --- 

H ghreecprewt ie 8 ae oranges, Vai slesiad ois Linseed, La Plate aed #998] Fine. asctai’) 8 8 
pot, per ewt, 0} tpn inary 25 0 mbay pr 416ibs 8 i A enact abate 11 
Pear! 39 0 isbn. amen 8 Cal 6 9 5 2 6 | TIMBER.Tin! oc 
 Becinnnr i 6) 09| Hepleesuee. 8 0 130 | | dsot, Black was ¢ 0 He 18 2 §|rimbkn‘tiatee § down | 
ee Vial) 2 Cameea, Paivune, 0.45 8 0 0} Bape, Gal k Bea 6 0 8 S72; oot ane 

anne ewe. 150 20 eae ae e FF wag here 6 3 ff | spmirs—ro 0 3h 0 3% 
~ rol OE Messina, sccibee 1 9 10 0 | Dui Bs Samneed Sees : 
4 rp Row a2 ‘ Nate— a 90180 PROVISI we ....+. 2 ¢ 33 0 bd. 30bo 360. Q 
io nS Hn wate-Bresiona,p bg 23 ir Butter Austin,finest Fine marks-.--0 27 7 9 : 
| Onlomel “ber ib a med. t A, Seapiien, Senet .. aso 88 oot 9 6 
eos eper Ib 0 0 fine, T , finest .. Q - 610 O11 
| Po: 7, 08. 4,38 Sie eer ow 2 S23 pe eee i ht se rend ee; $F i : 
J Peatucoracoeis 0 3 0 8 | New 2 moe. Layer . #18 8 8 Biota ns ‘go "saa o | Brandy, d re er 33 14/6/0 2010/0 
i amiate.......... ig ew Zea snt 39 ussiap, + Vala 0 (8 , duty lls 
Baiphate per ton a Se a 8 JUTE, saland {itto 31 § ¢ 8 Mormannay vo. 80 2 86 ho. yes om proof gal Borws . ood 0 
H ; fi 5 8 Mottahon . 
| uLAcetcs ....per lb 0 2 0 8 Bad gen Apl-May 13/17 Brittny, roils esceceze 0 $8 ¢ 1901..15 6 60 —— oes 1310 19 s 
arent 40/0) gd. to fi 1690 | Baco doz.lb 9 (eb brand W91.. 15 9 8 0 | Russian ....... -.. 10 0 
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Continued trom page 721. 

i realisation, Straits, on spot, moving down 
eonthly Sand rand to {127 58. Pressure to sell occurred 
ot ot while a further set back took place, resulting in the 
+ dates relapsing to £126 108 and £126 2s 6d respectively, 
ooo h and near positions were subsequently well entertained, 
2 Ohi her general range was established, spot, Straits, being 
po > to {127 10s at Thursday’s market. Heavy forward 
ois occurred at intervals, three months closing at £126 17s 6d. 
Lead quiet. English, £12 10s to £12 12s 6d. Foreign, prompt, 
/y2 6s 3d, and May-June delivery, £12 5s. Spelter well main- 
tained. Ordinary brands, April, £22 7s 6d to £22 10s; May-June, 
{22 28 6d per ton. Iron lower. Quicksilver has been reduced to 
js 28 6d per bottle, after remaining unaltered for rather over four 


months. 

Linseed ruled easier. Spot, pipes, {14 10s; barrels, 
Prag May-August, £15 58; September- December, £15 12s 6d. 
| iicll, naked, spot, £12 158; May-August, £13 5s; September- 
! pecember, £13 158. Rape slow. Spot, £19 55, naked ; May- 

December, # 5s. Refined, £22, casks. Ravison, spot, £16 ros, 
I naked, nearest value; May-August, £16 tos. Cotton steady, quiet. 
| Crnde, spot, £17 158; April, £17 15s ; refined, spot, £19 5s to £20, 
| as to make and package. Hall, refined, spot, naked, £17 10s; 
| May-August, £17 15s. Cocoa-nut, Ceylon, spot, quiet, at £27; 
} June-August quoted 24s, c.i.f. Cochin, spot, quiet, at £31, and for 
shipment, {26 10s to £27 7s 6d, c.i.f. terms. 
| TURPENTINE again weaker. American spirit, spot, 42s 6d; 
May-June, 42s 3d; July-December, 41s per cwt. Stocks at public 
wharves April 16th, 13,960 barrels, against 24,766 same time last 
year: delivered during the week ending April 16th, 1,691, against 
1,239 last year. 

ROSIN quiet, and common strained, on spot, quoted 7s 6d 
per cwt. 

PETROLEUM dull. American 4d easier, at 6§d to 6gd. Water 
white unchanged at 78d to 7#d. Kussian first hands, 64d to 63d; 
seconds, 53d to 53d per gallon, on spot. 

TALLOW.—Market quiet. At public sale on Wednesday, 834 

casks were offered, and only 273 sold, prices, in most cases, being 
édlower. The market letter is 9d lower for tallow and 1s for stuff. 
Town tallow, 26s 9d; and melted stuff, 17s per cwt. Australian 
mutton, fine, 28s 3d; fair to good, 27s 6d to 27s gd; dark to dull, 
us 6d to 258 6d; hard, 27s od to 28s 9d; beef, fine, 26s 9d; fair to 
good, 268 to 26s 6d; dark to dull, 24s 6d to 25s od; sweet, 28s 
per cwt. 
UNSEED manifested steadiness during the greater part of the 
} week. Calcutta, London, spot, 30s 6d; passage, 30s 6d to 30s 3d, 
| according to position. April-June, 30s; La Plata, on passage, 
as. To the Continent, Calcutta, March-April and April-June, 
| 3860 Bombay, March-May, 31s 3d; La Plata, March-April 
shipment, 28s. Imports into London since January rst, 269,750 
quarters, against 192,050 quarters ; afloat from the East Indies and 
La Plata to United Kingdom, including cable advices, 515,000 
quarters, against 259,000 quarters same time in 1903. 


MPESEED dull of sale, and easier. Brown Cawnpore, April- 
June, »s d. To the Continent, yellow Guzerat, April-May, 
328 6d ; yellow Cawnpore, 32s; brown Cawnpore, 29s 6d; Feroze- 
i Pore, 205 04; brown Calcutta, 29s 6d. Imports into London since 


j 

















egg Ist, 9,900 qrs, against 11,200 qrs; afloat from the East 
Indies, as per last advices, 4,000 qrs, against 10,000 qrs same time 
in 1903. 

COTTONSEED maintained respecting near posi'ions, forward 
being rather lower. London, passage, {6 5s; loading, {6 2s 6d 
perton. Imports into London since the beginning of the year, 
15,910 tons, against 14,620 tons during the corresponding period in 


1903. 
POSTSCRIPT. Friday Evening. 

SUGAR.—A firm tone governed the British refined market, and 
a fair amount of business was transacted at full values. Lyle’s 
goods advanced 14d. At public sale, 590 tons crystallised West 
India evidenced fair attention, while prices tended in sellers’ 
favour. 4,791 bags Trinidad partly changed hands, good pale and 
yellow, 14s 9d to 158.1, 821 bags St Lucia, fine yellow, 15s 6d. 
puncheons concentrated molasses withdrawn. Continental granu- 
lated was firmer, and in fair demand. R. A. V., ready delivery, 
sold ros 74d; J. H. and D. V., 10s 6§d; first marks, May, at 
ros 6§d; and pe tos 74d; May-August, sellers, ros 84d; July- 
August, ros 93d; October-December, 103 rod; and October- 
March, tos 113d, fo.b. Beet market opened firmer, but subse- 
quently became quieter. April, sold 8s 7jd; May, 8s 73d to 
8s 74d; June, 8s 84d; July, 8s 94d; August, 8s rod to 8s 10}d; 
October-December, 8s 113d; and January-March, 9s 1d, f.o.b., 
Hamburg. 

COFFEE.—Supplies auctioned were on a good scale, and with 
quiet competition, prices ruled generally weak. Futures quiet. 
May, sold, 34s 6d to 34s 4¢d; September, 36s to 35s 9d ; December, 
36s 6d to 36s 3d per cwt. bw 

JUTE very firm, and offered sparingly. Native tirst marks, old 
crop, afloat, London, sold, £13 12s 6d to £13 17s 6d; ditto, afloat, 
Hamburg, £13 17s 6d to fry. J. G., lightning circle, spot, Ham- 
burg, £13 5s; and new crop, native first marks, August, at £13 158; 
August-September, {13 10s; and Daccas 2 to 3, August-Sep- 
tember, £13 15s, c.f.andi. Calcutta entries for past 21 days, 
12,000 bales, against 41,000 last year. 

HEMP.— Manila quiet, steady. 250 bales fair current, April-June, 
sold £36. New Zealand firm. 80 tons G. F. W., due, sold £33; 
and 25 tons F. W., April, £31 5s, c.f. and i. 

METALS.—Tin slightly firmer. Straits, cash, closed buyers, 
£127 10s; and three months, prompt, £126 17s 6d. Copper quiet, 
but prices were steady. Cash closed at {57 17s 6d; and three 
months, prompt, £57 12s 6d. Lead steady. English, {12 10s to 
£12 12s 6d; soft foreign, May, sold {12 5s to {12 6s 3d. Spelter 
maintained: ordinary brands, prompt, {22 10s; May, £22 5s to 
£22 78 6d. Antimony, English, £28 to £30. Tin plates and zinc 
sheets steady. Quicksilver, £8 2s 6d. Iron settlement prices: 
Scotch, 52s; Cleveland, 44s 144; hematite, 54s 9d. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 








sd a @ 

Inferior beef... ........ecseee08 - 210} Prime mutton ................4. 5 8 

Middling ditto...........+s.++- S 6} Enforlor Weal . ..ccccccccdcccccces 42 

DUR END vccesbvdsdcvesccacccs 4 41 Middling ditto ...............005 5 4 

Inferior mutton .........+se+e+ 5 We Pee Gee ececcnnctssccdcensecée 62 
Middling ditto. ...........-.+00. S By Pe ic ivicccc cccediciocscs 

LONDON POTATO MARKET. 

Per Ton. Per Ton. 

Dunbars Maincrop ...... 130s to 140s | English Maincrop........ 95s to 105s 

Do. Up to dates ...... 120s to 130s ' German Magnumsiper bag)4s 3d to 4s $d 
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circulars to persons other than his own pri 


COMP. . FAST a LUXURIOUS No member of the Stock Exchange is allowed 
P & 0. a's" 8 en N.D.L. Qoean, TRAVEL, by Nord. | to advertise for business purposes, or to issue 


MAIL SERVICES, 





ES, MALTA, EGYPT, ADEN, BOM- | Colombo, Penang, Singa 


A 
ZEALAND. 





from Southampton. . 
w = aie a bn gy Dealers are not Members of the Stock Exchange, 


service Wednesda 
P & Q FREQUENT SAIL- | CHINA and JAPAN. Every 14 da ing at | OF under the control of the Committee. 
MARSEILLES 44 ,.8G5 __.t0,, GIBRALTAR, | Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 


PTRAMCRRACHEE, CALCUTTA, CEYLON, | 204 Japan ports, To AUSTRALIA. Every 28 days. | Bartholomew lane Entrance tothe 
USTRALIA, TAS- | Apply to Keller, Wallis & Co., 2 King William 
street, E.C.; 14 Cockspur street, 8.W. 


Persons who advertise as Brokers or 
A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 


of England 
or obtained on application to 
WARD SATTERTHWAITE, 


Hong Kong, Shanghai, 








Secretary to the Committee of the Stock Exchange, 
Committee 





P.&O, scma?, Rao 
WORLD TOURS—For we BB den oy ot the 


is * 6,000 tons, 6,000 h.-p., will 
| _ on her FIRST PLEASURE CRUISE to 
, “YRWAY and the PAR NORTH in the first 






WNENT-PACIFIC LINE to AUSTRALIA, 
BIT-PACIFG LINE to AUST 


An admirable Food of the 


heer 122 Leadenhall street, B.C. or THE ATCHISON, TOPEKA & SANTA 
el ree, WO 7 FE RAILWAY COMPANY. 
I i, * 
i P & QO Steam Yacht VECTIS, The Board of Directors hes DECLARED. a 
s DIVIDEND (being dividend No. 7) on the Common 


Finest quality and flavour. 


pebdgcay transfer books for the Common stock will be 
| Company's w , 2 Taka ate on aansdtaieesatehede .m.on 12th May, 1904, and will 
i avenue, W.C est End Office, Northumberland be reopened at ten o'clock a.m. on 2nd d ~ ny 
i saa Dividend Cheques will be mailed to rs 

| Common stock who file suitable orders therefor at 


Nutritious and Economical. 


Room, The Stock Exchange, 
London, E.C, 





stock of this Company of Two Dollars ($2.00) per 
share, payable Ist June, 1904, out of surplus net 
earnings, to holders of Common stock as regis 

at the close of the transfer books on 12th May, 1904. 


this office. 
. W. GARDINER, Assistant Treasurer, 


5 Nassau street, New York City. 














Day. ee oe E ALTERNATE FRI. 
GIBRAT TAR at PLY. 
PORT SAID and COLG APLES, 





WHITELAW’S TELEGRAPH CYPHERS. 


The decisions of the London Teleqeagh Conterence (June-July, 1903) do not affect the several 
works in any way, and they remain in tion to 
give full effect to the new facilities as to syllabic words and 5-letter groups, and will be 
published by Ist July, 1904, whea the New Rules come into force. 


Cochapar street, Chavis” ci? tne, Branch Offices, 28 RITELAW’s TeLzonarH Cremer Orrice, 39 Lombard street, E.C.; Sporriswoope 
Cross, - Me eeeee crrman & Hows, Manchester; Jamas Mactzuoss & Sons Glasgow. 





force as before. Fresh works are in p 





& Co., 4 Gracech 
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8 » ae ge 
CHARTERED BANK | py datance at sist December, 1902 ens 2| ARMY & NAVY CO0-OPER 


or Gross Profits for the SOCIETY, LIMITED, E 
INDIA, AUSTRALIA & CHINA. year, after pro- 


viding for bad and 105 Victoria street, W; stmninster, Londoa, 8,9. 
doubtful debts ..£352,294 9 6 


—— 








Heap Orrics: et: NOTICE 
Hatton court, Threadneedle street, London, i of Man- TICE, 


THE ANNUAL GENERAI MERTIN 
— agement and Gen- Shareholders of this Company wees 
Incorporated by Royal Charter. eral Charges at Caxton Hall (formerly Wanye, be bel at 
anes Head Office and Caxton street, S W., a FRIDAN Town Hall, || 
Paid-up Capital, in 40,000 Shares of £20 gunanno Branches.. .. 181,603 13 7 1904, at 2.30pm.” SIDAY the 29th ape | 
each .. as bs _ : s 800,000 ————_—-- -- - After the completion of the or Y business | 
Ressve pata ey Net Profits for the year -» 170,690 15 11 Soi ee GENERAL MEETING vil 
Covnr oF Dmecrors, 1904-1905. — | be suepened he subjoined Special Resolutions wig | 
William Christian, Esq. | J. Howard Gwyther, £218,484 7 1 sgt Ee 
Sir Henry 8. Cunning- | ont. san, Hine —l | om . RESOLUTIONS. 
. KC LE. . Smile Lev: 5 - . at each of the existing : . 
a Sir Montagu Cornish London, 6th April, 1904. ; Society of Four Shillings each fullt nay of the | 
Turner. Examined and found correct, according to the | givided into Four fully paid up Shares a “ 
Giad- | Lewis Alexander Wal- | Books, Vouchers, and Securities at the Head Office, | ghijling each, and that the Capital of the feaan 
lace, Jun., Esq and to the Certified Returns made from the several | pe henceforth £60,000 divided into 1 00,000 et 
Jasper Young, a Branches. of One Shilling each. ES 
) b wis. y iE 4 f ‘jati 
Maxaouns | SOc" Whitehead. M. 5. egeaaronn, | Dutton 2. That the Articles of Association of 


be altered in manner following ;-— the Society | 
DIRECTORS’ REPORT sei (o) That Article 


PRG on soar oe : 3 be cancelled, and the tollowing || 
(Presented at the Fiftieth Ordinary General ries A air ay senate 
: eet i “3. Shares may be held by the following :— 
ting, 20th April, 1904.) q > y A ILWAYS es m ld by th 7 
The Directors have now to submit to the Share- SOUTH OF AUSTRI RAILW =e 1. Officers and others whose names appear or 
holders the Balance-sheet and Profit and Loss oom 


have appeared in the Army and Navy 
Account of the Bank for the year ended 3ist De- | Holders of the Four per Cent. Bonds (Obligations), Liste, published by Authority. 
cember last. 


Series W, are informed that PAYMENT of the 2. Parents, Wives, Widows, Children, || 
These show a net profit, after providing for bad | HALF YEAR’S INTEREST, falling due on the lst ee and Sisters of Commissioned 
and doubtful debts, of £218,484 7s 1d, inclusive of | May, will be made from the 2nd May at the rate of 3. Beara, Privy Councillors hese 
£47,793 11824 brought forward from the previous | 0f per bond at the following places : : ome Se ry . m a q a 8 Lientenans 
year. The interim dividend at the rate of ten pes Paris: MM. de Rothschild Fréres ; : : Foreigr ant — mettes Counties =| 
cent. annum, paid in October last, absor Lyons: MM. Cambefort, F. and C. Saint Olive, . elgn Ambassadors, Ministers, Sec 
and 


the amount now available is therefore | and MM. Veuve Morin, Pons & Co. Pee of ~_oo™ and Attaché, =| 
484 7s 14, out of which the Directors propose . persons holding or who have heli || 
oe final dividend at the rate of ten per cent. | - : , og io a ~— re Pa agg under the Seal of asec. | 
ing te r cent. for the whole year; ‘ ry of Staie. é 
fo add £75,000 to the reserve fund, which will then | NORTH BRITISH & MERCANTILE , Menibers ofthe Royal Company Seti 
Sen peaerotae: ere easteperemeaan INSURANCE COMPANY. . Officers of the Royal Irish, Indian, and 
Yorni i ‘OTIC Colonial Constabulary. 
Sir Montagu Cornish Turner, of Messrs Mackin- NOTICE. Ce Cor ary . 
non, Mackenzie and Co., Calcutta and Bombay,| The ANNUAL GENERAL MEETING of the — pny ge br rag 
and Mr Lewis Alexander Wallace, Jun., of Messrs | Shareholders of the North British and Mercantile 9. Wives, Widows and Children df hare. 
Wallace Bros. London and Bombay, have been | Insurance Company will be held in the Saloon of ition 
eee to catres thet lection” | the Royal Hotel, 55 Princes street, Edinburgh, on 10. Widows and Widowers of Shareholders. 
wested to confirm their election. | FRIDAY, the 6th day of May, 1904, at 12 o'clock 11. Non-commissioned and Petty Officer 
The Directors announce with regret that Sir | noon, in terms of the Charter and Acts of ° "serving or who have served ia the Anu 
Edward Fleet Alford ame his Directorship | Parliament. om acy Bg pa don e Army, 
in consequence of ill-health, E The Transfer Books of the Company wi e nf shes nae en » nes | 
Sir Alfred Dent, K.C.M.G.,and Mr Jasper Young, | closed on the 25th instant and until 15th May, both 12. ~—ee a pe ee 
Saatnieeaete et | tnctasive—By erder, sentatives of Naval and Military Mawes 
themerives for re-election. 'T. Sec : tives of } y 
aetiians anebe te ——y~ ope ee vrai 61 Threadneedle street, ECs” eres Pe gong must satisfy the Com- | 
Mena tae oeaeee on oi scare eat 15th April, 1904, mittee of Direetion, by such ye 
LIABILITIES and ASSETS, 3ist December, 1903. ; St here tee tages they may require, that he is qualified | 
Ps 


i 
G of the fi 





linar 








PR AER under this Article to become outs 
i i y 7 oe . before any Share sha registered in | 
-. eee a 800,009 0 ENTLEM AN,with private means, name, and the Committee of Direction | 
Notes in Circulation 2 ; ; 20 years’ mercantile experience, desires post may refuse to allot or a wee 
Current Accounts fi as London Manager or Secretary of a sound to any person although so quali on | 
Fixed Deposits ; 032, commercial company, limited liability preferred. No Member shall hold more than | 
Bills Payable: Excellent references. Salary £500. Only principals thousand Shares. 
Drafts on de- or their solicitors dealt with.—Address “R.,” care (b) That the number “500” be substituted tor the | 
mand and at Davies & Co., Advertising Agents, 23 Finch lane, number “ 125” at the end of Article 19. 
short sight on Cornhill. (c) That Article 42 be cancelled, and the following |, 
a substituted :— 
and Branches £1,274,432 4 1i name 


Drafts I pica Gg * 42. Each Shareholder holding oe da 
a on Lon- : : 
don and For- 


- “ four Shares and hs Oe eee hold 
4 vote. Rach Share 
eign Bankers.. 679,582 10 9 Publications. pet than 400 Shares and ap to 2,00 | 
———-—- 1,954,014 15 Shares shall have one vote for every 40 
Acceptances on account of cus- Shares, and each Shareholder holding 
tomers .. ¥ : 710,477 8 more than 2,000 Shares shall have a) 
Loans Payable, against securi- additional vote for every 1,000 Shares 

ties - es 958,666 13 BOOKS ON BUSINESS. beyond the first 2,000. "} 
Bue to Agents and Correspon-. ” By order 

dents. hele 2.570 9 Rgaanyng wore " H, LAWSON, 
Sundry Liabilities oie 73,718 4 TPYHE English are in the highest Secretary and Assistant Managt*. 
Balances between Head Office ‘ sense a nation of shopkeepers, and those who 14th April, 1904. 

and Branches. including would learn how great organisations are built up and : : 

Exchange Adjustments : inanaged should buy “ Books on Business.” Crown ; ne 
Profit and Loss... vA 8vo, 2s 6d net. The volumes now ready are— ' : ANY, LIMITED. 
Liability on Bilis of Exchange re- vs y TINTO COMPANY, 

discounted .. £4,404.496 15 5 RAILWAYS.. .. |. By E.R. McDramort. — : 

of which, up to : PORTS AND DOCKS... By Doveras Owen. DIVIDEND ON SHARES TO BEARER. 

this date, .. £5,6,179 4 8 — — | THE STOCK EXCHANGE ..° By GC. Duovn. ™ este 

has run off. £16.218964 5 9| THE BUSINESS OF IN. 
fsa | THE ELECTRICAL 1x, "BY A+ 3- Winsox. 
By Cash in band aud at Bankers.. 2,562.17610 2| DUSTRY a 

Bullion ‘ 503,211 2 10 es ts 5 
900,336 














Holders of Share Warrants to Bearer are into 
that they will receive Soon held | 
DIVIDEND declared at the General iliings sud |) 
° By A. G. Wayte. } on the 12th inst., at the rate of Two Tt" re |! 
3 9], “’ Books on Business’ tell us all that we ought to | Sixpence per share, less Income Tee illings 
know about the conduct and management of the | ference Shares, and of Thirty-seven Tax, on 
leading industries of the country. The books are | Sixpence per share, free of IDG ONDAY the 
admirably printed and nicely turned out.”—Speaker. | Ordinary Shares, on and after MO} No. 14, either 
; May, 1904, on eae of —- or at ibe 
»-Ace wri ss * s HM » ‘s office in i« ay ; a 
maori for Propet, naming the paper.to-| atthe Cin feta oh 
METHUEN & CO., % Essex st., London, W.C. the Deutsche Nationalbank in Bremen. be left fout 
AS ai Coupons for payment in London mus og may be 
EEE clear days previously for examination, v ; 


Rca - he 18th inst.—By Order, 
BRAZILIAN CONSULAR INVOICES, | °°? "*4 2 ee srxctiz0D, om 
gro spree mane —- SAM. J. BOWES, 
PROFIT AND LOSS oR ——— 6 New Regulations approved by decree of Offices of the Company : 


f ‘ November, 1] vi 3¢. Swithin’s lane, 
For the Year ended 3ist Decembe r, 1903, Nomenciatare. 903, together with the New 30 St 


A. £ a | Customs T a in accordance with the 16th April, 1904. ene 
) j Me s stoms Tariff, ted in Engli , — cmmeascont tides! 
To Interim Dividend. for the half corrected and Deere en —_ and Portuguess, | ___ Pagan 
year to WOth June iast, at , 


. au aVEREC FIVE PES 
the rate of 10 per cent. per Price 10/-, post free. PROVINCE OF gt EBEC FI 


ne 1974 AND 1876. 
annum .. he He : = 1874 AND 1 
Balance, proposed to be dealt Prost & Co., 181 Queen Victoria St., London, E.C. CENT. LOANS 
with as follows: PhS acts 1 INTEREST, dae tnd Mas. 
Dividend, at the “shes The HALF-YEAR’S INTERES ®) ntioned 
rate of 10 per y the 


- : of the above-me 
“peawy 21 99 outstanding Bonds © date dy 
ye de ~ pr ECONOMIST, ye oiwill be PAID on an¢ , 
for the half-year Sixty years to 1904, for Sale 
to date .. 


beh 

i > All but five years | Bank of Montreal, = -“Y 

o8 — these of recent years in half-yearly volames. Coupons ay 2 
R Supplemental Monthiy M. ” ge hours 0 

I rofit and Loss Prior to 1895 also included, bea yay EF 

New Account .. 63,484 7 1 i 


of Economist, and for lat . 4 ‘orms may be 
178,484 7 1 | Volumes. Suitable set for er years in separate F 
7 1 


£218. 484 7% ai Abchurch lane, E.C., —! 
eee SENIOR, care of Street's, 30 Geahth nn Address 2 15th April, 1904. 


ees ian 








Government & other Securities 
Security lodged against Note 

Issues €Government Deposits 566,412 12 
Bills of Exchange oe 5,913,622 10 
Bills Discounted and Loans .. 4,701,653 10 
Liability of Customers for Ac- 

ceptances, per contra , 710,477 8 
Due by Agents and Corre. 

spondents -" ie - 167,699 0 
Sun Assets ‘ : is 2,590 19 
Bank Premises and Furniture at 


4 
6 
8 
4 
9 
5 

the Head Office and Branches 190,784 7 0 





0,000 0 0 





; ; ior to =: 
sound into earlier years | three clear days Phad on application = 


: 7 Bank of Mon NG. 
blie i ; inst.—For the A. LA 
or financial house. Delive public library, business | the 20th Manaeet 








J 
1 
i] 
| 
ayment being ™* | 
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‘aataral Bank of ‘Bgypt. 


i nder Egyptian 

| société Anonyme, incorporated be 

} vial Decree dated 17th May, 

| Created under Fae rates, modifications thereof 
180, BT ed by the Egyptian Government on 

4 > & wovewsth Jane, 1903, and 14th April, 1904. 


pn 
f 
£2,500,000 Sterling. 
snare Capital authorised, ie aid, £1,875,000 
| Share Capital neve ting. 


DIRECTORS. 


Catro. 
ER, K.C.B., K.C.MG., Presi- 
{the National Bank of Egypt. 


— 


ge ELWIN PALM 
dent, 28 Governor 0 
ERS, K.C.M.G. 

Be JOT RCIVAL POSTER, Esq., C.M.G. 

|| peLiX SUARES, Esq. 

Lonron CoMMITTER. pret 
| - Risht Hon. Viscount ESHER, K.C.B.,K.C.V.O. 
Tee Rie on. ARNOLD MORLEY. 

|| the Hon, SIDNEY PEEL. 

gir VINCENT CAILLARD. 


it a Stg. 34% Bonds of the Agri- 

meus ae Bank of Egypt 
of an issue of £2,500,000), 

repayable on the Ist April, 149. The Bank 

reserves the right to repay the whole or any part 

after the Ist April, 1924, on six months’ previods 

gotice being published in two London daily news- 

- moe we harge on the guarantee of 

i ac 

ee a Government, as hereafter stated. 

Interest payable in London and Cairo on the Ist 

iJ and lst October. ; 
|| “the Bonds will be issued to Bearer in denomin- 
'| gtions of £20 and £100 each, or they may be 


8 > 
| —< issue 94 per cent., payable as follows : 
5% on application, 

15% on allotment, 
25% on the 3lst May, 
25% on the 30th July, 
24% on the lst October. 

Total 4% 

Interest will accrue on the instalments from the 
date of their payment, and the first payment of 
interest will take place on Ist October next. Pay- 
ment in full may be made on the issue of the Scrip, 
or on the date of any subsequent instalment, under 
discount at the rate of 3 per cent. per annum. 








The National Bank of Egypt is authorised by the 
Agricultural Bank of Egypt to receive subscriptions 
for the above Bonds. 

The total amount of Bonds at any time out- 
standing is not to exceed the amoun* of the loans 
granted by the Bank and secured by mortgage 
gpen land the value of which must at least 
double the amount advanced. In the event of the 
wal amount outstanding of such loans being 
wuprarily less than the amount of Bonds out- 
sanding in consequence of repayment, an amount 
equal w the deficiency will be invested in Egyptian 
Government securities, to be held as special security 
for the Bonds so long as such deficiency continues. 

The Bank reserves power to issue any further 

Bonds ranking pari passu with the above issue of 

£2,500.000, provided that the Egyptian Government 
assent to such further issue and extend the guaran- 
tees herein mentioned in respect of the further 
capital which may be employed. 

payment of principal and interest is secured 
by a charge on the guarantee of the Egyptian 
Government given by way of subvention, accord- 
'ng to Article 41 of the Statutes, of which a trans- 
| lation is set out below. 
Upon the basis of the loans now outstanding the 
| a ne guaranteed by the Egyptian Govern- 
Hi € amount required i 
i a ph bow offered. Cs 4 me trical 
| _ 42 connection with this subvention, Lord Cromer 
i his Report (Egypt No. 1, 1904) states that :— 
The Government guarantees interest at the 
* tate of 3 per cent. on the capital of the 
“Bank. This goarantee has enabled the 
,, Tequisite capital to be raised on compara- 
 Uvely easy terms. It is in the highest 
“degree improbable that any occasion will 
«arise for calling on the Government to 
The Make good a deficit.” 
on referred to is the capital of the 
Suployed in advances to the Fellaheen, which 
constitute the sole object of the Bank’s business, 

















_ The followin 


€ is a translati 
important pro ation of some of the more 


visions of the Statutes : 
The duration of Som i 
trun trom June Ist, 1902, 2 S08 #¢50 yours, 
Art. 4 (Extract). 
aden mPTT's sole object shall be to make 
¢ x conditions: (cultivateurs) on the 
Advances not exceeding the sum of -500, 
= repayable within 1 ee ese 
advances shall be secure: by First Mort- 
yo pon land, the value of which must *e 
ws neat double the amount of the advance. 
ene bot exceeding the sum of £.Eg.20, 
Tre repayable in 15 months or less. 
exceed § bor een erent to be charged must not 
: - per annum, and i case 
maximum rate of interest established by law ~~ 
A . : 
Bering PNY shall have a capital of 
Ordinary hau, #4250000 divided into 248,000 
a of £5 ww, Of £5 each and 2,000 Deferred 
Share “a omy £1,250,000 in Preferred Shares 
. wil in Bonds, of which the 
D determined by the Board of 


SSS ee 

















THE 
Art. 41. 


Whenever in any financial year during the 50 
ears of the Company's duration the interest col- 
ected in the financial year, together with the sums 
collected for loans due or instalments due and not 
recovered in respect of previous financial years, 
shall not attain the necessary sum : 

1. To cover all the expenses of the financial year 
and the amount of the loans due or instal- 
ments due and not actually recovered in the 
financial year ; 

2. To leave a net profit representing 3% upon the 
capital employed in loans to the Fellaheen 
(small farmers), 

then the additional sum requisite for the above 
purposes shall be taken from the Reserve Fund, 
and in the event of insufficiency of the said fund, 
the Government will pay to the Company by way 
of subvention, not later than the 15th of February 
of each year, the balance of the sum necessary for 
the above-mentioned purposes. 

In this latter case the loans due or instalments due 
and not recovered in the financial year, which may 
be recovered in subsequent years, shall be paid 
to the Government to the extent of the subvention 
paid by it to the Company. 

Applications must be made on the prescribed 
form, and forwarded together with the amount 

yable on application to the National Bank of 
Ee »4and 5 King William street, E.C. 

no allotment is made the deposit will be 
returned in full, and if only a portion of the amount 
applied for is allotted the balance of the deposit 
will be applied towards the payment due on allot- 
ment, Should there be a surplus after making this 
pa. nt, such surplus will be refunded by cheque. 
tn exchange for allotment letters, Scrip Certifi- 
cates to Bearer will be issued which will entitle the 
holder, when paid up in full, to Bonds to Bearer, 
or to Bonds registe’ with the National Bank of 
EgyP* at the option of the holder. 
ailure to pay “ instalment when due will 
render the allotment liable to cancellation and the 
previous payments to forfeiture, or interest may be 
charged at the rate of 7% per annum on instalments 
in arrear. 

A copy of the concession, of the Statutes of the 
Bank, and of the last Report to the Shareholders 
can be seen at the Offices of Messrs Norton, Rose, 
Norton & Co., 574 Old Broad street, E.C., at any 
time during business hours, until the lists are 
closed 


Prospectuses and forms of application may be 
obtained from the National Bank of Egypt, 4 and 
5 King William street, E.C. 

Application will be made to the Committee of the 
Stock Exchange for a quotation of the Bonds, 

The List will be closed on or before Wednesday, 
the 27th instant, at 4 p.m. 

London, April 22nd, 1904. 


1904. 


Ata GENERAL COURT held at the BANK OF 
ENGLAND on the 19th and 20th of April, the 
following Gentlemen were Elected GOVERNORS 
and DIRECTORS of the BANK for the year 
ensuing, viz. :— 





GOVERNORS. 


Samuel Hope Morley, Esq., Governor. 
Alexander Falconer Wal'ace, Esq., Deputy- 


Governor. 
DtrREcToRrs. 
Charles George Arbuth- George William Hen- 
not, Esq. derson, Esq. 
Henry Cosmo Orme William Douro Hoare, 
Bonsor, Esq. a 
Herbert Brooks. Esq. The Hon. Evelyn Hub- 
William Middleton bard. 
boy 1, Esq. Frederick Huth Jack- 
Brien Cokayne, E 


° son, Esq. 
Alfred Clayton le, Reginald Eden John- 


Esq. ston, Esq. 
Sir "Mark Wilks Collet, Edgar Lubbock, ’ 
Bart. Robert Lydston News 


Walter Cunliffe, Esq. man, Esq. 
James Pattison Currie, | Sir Augustus Prevost, 


Esq. 
= Saunders Gilliat, | The Rt. Hon. Lord 


8q. Revelstoke. 
Samuel Steuart Glad- Albert George Sande- 





stone, Esq. man, Esq. 

Charles Hermann Hugh Colin Smith, 
Goschen, Esq. Esq. 

Everard Alexander 
Hambro, Esq. 





MASON AND BARRY, LIMITED. 
(SAN DOMINGOS MINE, PORTUGAL.) 


Notice is hereby given that the TWELFTH 
ANNUAL GENERAL MEETING of the members 
of Mason and Barry, Limited, will be held at the 
Cannon Street Hotel, London, E.C.,on MONDAY, 
the 2nd May, at Two o'clock precisely, for the 

urpose of receiving the Directors’ and Auditors’ 

rts for the year 19%; approving the General 
ance Sheet at 3ist December, 1903; declaring 

a Dividend for the vear 1903; the re-election or 
appointment of a Director; the appo:ntment of 
Auditors; and the transaction of general business. 

The Holders of “Share Warrants to Bearer” will 
be furnished with a Certificate admitting them to 
the meeting upon their depositing Share Warrants 
representing not less than Ten Shares at the 
office of the Company, three days before the day of 
meeting, together with a notice in writing stating 
their names and addresses. " 

The Transfer Books of the Company will be 
closed from Wednesday the 20th A to Wed- 
nesday the llth May, both days inelusive.—By 
Order of the Board, 

EDWARD 0. BARRY, Secretary. 

87 Cannon street, London, E.C., 

18th April, 1904. 








India £3 per Cent. Stock. 


Not Redeemable before 5th October, 1348. 
Trustees are empowered to invest in this Stock, 
unless expressly forbidden by the Instrument 
creating the Trust. (See the Trustee Act, 1893.) 


ISSUE OF £2,500,000 ; 
which will be consolidated with the existing India 
£3 per Cent. Stock. 
Minimum Price of Issue, £94 10s per Cent. 

The Governor and Com y of the Bank of 
England give notice that they are authorised to 
receive tenders for this Loan. 

This Issue is made partly under the provisions of 
51 Vict., ch. 5, in order to provide funds for the con- 
struction, &c., of Railways in India through the 
agency of Com jes; and partly under the pro- 
visions of 1 Edw. VII., ch. 25, for the discharge of 
£1,002,100 Debentures of the Great Indian Peninsula 
Railway Company, falling due on the Wth June, 


1904. 

This Stock will bear Interest at the rate of £5 per 
cent. per annum, payable quarterly at the Bank of 
England, on the 5th January, the 5th April, the Sth 
July, and the 5th October in each year, the first 
Dividend (a full quarter’s Dividend) being payable 
on the 5th July next; and will be consolidated with 
the India £3 per Cent. Stock now existing, which is 
not redeemable until the 5th October, 1948, but will 
be redeemable at par on or after that day, upon one 
_ oo ay ee been given in “* The 

ndon Gazette’’ by the Secretary of State for 
India in Council. 

The Books of the Stock are kept at the Bank of 
England, and at the Bank of Ireland, where all 
assignments and Transfersare made. All Transfers 
and Stock Certificates are free of Stamp Duty. 

Tenders must be delivered at the Chief Cashier's 
Office, Bank of England, before Two o'clock on 
Wednesday, the 27th April, 1904, and a deposit of 
£5 per cent. on the nominal amount of the Stock 
tendered for must be paid at the time of the delivery 
of the tender. The deposit must not be enclosed in 
the tender. 

Tenders may be for the whole or any part of the 
Stock in multiples of £100. Each tender must state 
what amount of money will be given for every £100 
of Stock ; and the amountof Stock applied for must 
be written on the outside of the tender. Tenders 
at different prices must be on separate forms. The 
minimum price, below which no tender will be 
accepted, has been fixed at £% 10s for every £100 of 
Stock. All tenders must be at prices which are 
multi of sixpence. 

In the event of the receipt of tenders, at or above 
the minimum price, for a larger amount of Stock 
than that proposed to be i d, the tenders at the 
lowest price accepted will be subject to a pro rata 
diminution. 

Where no allotment is made the d it will be 
returned, and in the case of partial tment the 
balance of the deposit will be applied towards the 
first instalment. Should there be a surplus after 
—s that payment, such surplus will be refunded 

y cheque. 

The dates on which the further payments will be 
required are as follows:— 
so much as, when added 
On Monday, the 9th | £2, the depen tlie 

May, 1904, tobe ia for each hundred 
pounds of Stock. 

On Tuesday, the 14th June, 1904, £25 per cent. 

On Tuesday, the 19th July, 1904, £25 per cent. 

On Tuesday, the 16th August, 1904, £20 per cent. 

The instalments may be paid in full on, or after, 
the 9th May, 1904. under discount at the rate of £3 
per cent. per annum. 

In case of default in the payment of any instal- 
ment at its proper date, the deposit and the in-tal- 
ments previously paid will be liable to forfeiture. 

Scrip Certificates to bearer, with Coupon attached 
for the dividend payable on the 5th July, 1904, will 
be issued in exchange for the provisional receipts. 

As soon as these Scrip Certificates to bearer have 
been paid in full, they can be inserbed (é< 
converted into Stock); or, they can be exch 
for Stock Certificates to bearer in denominations of 
£100. £500, and £1,000, without payment of any fee, 
provided such exchange is effected not later than 
the lst September, 1904. 

Stock Certificates to bearer will have quarterly 
Coupons attached. 

Stock may be converted into Stock Certificates to 
bearer, and Stock Certificates may be converted 
_— Stock, at any time, on payment of the usual 

ees. 

Tenders must be on printed forms, which may be 
obtained at the Bank of England, or at any of ite 
Branches; at the Bank of Ireland; or of Mr. 
Horace H. Scott, the Broker to the Secretary of 
State for India in Council (Messrs. Sheppards, 
—_— Scott & Co.), 57, Old Broad street, London, 


Cc. 
Bank of England, 21st April, 1904. 








PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LTD. 


NOTICE TO SHAREHOLDERS. 


Notice is hereby given that a SPECIAL 
MEETING of Shareholders of the ab ve Company 
will be held in the Board Room, Oceana Buildings, 
Johannesburg, on FRIDAY, the 27th day of May, 
1904, at 3 p.m. o'clock, to amend the existing 
Articles of Association of the Moen og The 
Transf r La gmat of the Company will be Closed 
from the I May to the 27th May, 1904, both days 
inclusive.— By of the Board, 

J. A. STEVENS, London Secretary. 

London Office : 25 Austin Friars, E.C. 

22nd April, 1904. 
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Banks, kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


cconnts of Banks, Bankers, and Firms received 
quan Invequahiie some. Collections made and re- 
itted for promptly. 
whan Socios een to the Purchase and Sale 
of American securities, Cable transfers made. 
Loxposw Banxers—The London City and Midland 
Bank (Tiimited). 








THE ANCLO-CALIFORNIAN BANK, LD. 


om nthorised, £1,200,000. Subscribed, £600,000. : 

te , £300,000. Reserve Fund, £160,000. | 

H Office, 18 Austin Friars, London, E.C, | 

Branch at San Francisco. | 

nts at New York, J, and W. Seligman and Co. | 

Bank transacts general Banking Business, | 

sells drafts on California, Oregon, Nevada, &c.; also | 

on the Hawaiian Islands, sends Bills for collection, | 
makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director. 


HONG KONG & SHANCHAI BANKING | 
CORPORATION. | 


Capital, ail paid up.. 
Reserve Funps. 
Srenuiwe Reserve HELD 1s LONDON AT 
Excraner of 2s per $ = £1,000,000 
GreERLING, INVESTED In CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
-- 6,500,000 





i 


’ 


Silver Reserve 
$16,500,000 
Reserve Liability of Proprietors $10,000,000 ; 
Cocrt or Dingecrors = Heap Orrice in Hoxe 
ONG. 
Lonpon ComMITTee. 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones,| Wm. Gair Rathbone, 
Esq. Esq. 
Cari Meyer, Esq. John Walter, Esq 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3st. 
SIR EWEN CAMERON, K.C.M.G., | Managersin 
A. M. TOWNSEND, London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
3] Lombard street, London, E.C, 


STANDARD BANK OF SOUTH | 
AFRICA (LIMITED). 


Bankers to the Government of the Cane of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 








BaD Orrice, 
10 Clements lane, Lombard street, London, E.C. 
and over 150 branches in South Africa, 
Bubsrribed Capital £6,193,900, in course of increase 
© £6.250,000; Paid-up Capital £1,£48,475, in course } 
ef increase to £).562,500; rve Fund, £1,865,700. | 
Boarp or Directors. 
Bir David M. Barbour, | E. Brodie Hoare, Esq. | 
K.C.8.1,, K.C.M.G, | Nigel Martin 8mith,Esq. 
James Drake, Esq.,J.P. | Sir Spencer Walpole, 


a Sir -t Ww. K.C.B, 
mantle, B. ight Hon. Lord Welby, 
Frederick Greene, Esq. es G.c.B. 

This Bank grants Drafts cn, and transacts ev 
description of banking business with, the princi 
towns of Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Te hic remittances made 


- . Deposits 
received for fire Esticds. Terms on a. 
WILLIAM SMART, London Manager. 


PAX’ OF NEW SOUTH WALES 


Established in 1817. 


EE ——~ enmetie: Old Broad street. 
4 > ~ ppeeblenmnenpegenanennnennigy > 


Reserve Liability of Proprietors 





Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
+ adel collection. Telegraphic remittances 


2. 
DEPOSITS received for fixed on te! 
ns xed periods, rms 


THE ECONOMIST. April 93,199 


HE NATIONAL BANK Wham por 
: LIMITED. OF SCOTLAND 
Incorporated by Royal Charter and Act of Parliament, 


Capital Subscribed, 25,000,000. Paid-up, £1,000,000. 
RESERWE FUND 





1} 


Uncalled, 24,000.06, | 
ee *- £&1,030,000, 


HEAD OFFICE—Epmerrexz. 


THOMAS HECTOR SMITH, General Manager, 





GEORGE B, HART, Secretary 
LONDON OFFICE—87 Nicholas lane, Lombard street, B.¢ 
J. 8. COCKBURN, Manager. 








THOMAS NESS, }, . 
JOHN FERGUSON, { AS#istant Manage, 





ie ROBINSON SOUTH AFRICAN BANKne | 
ncorporate oyal Charter, 1835. 
T . 4 ste a cot conden, , COMPANY, LIMITED, | 


(Incorporated und “ . : t] 
Paid-up Capital under the “Companies Acts ang | 
Reserve Fund 


- Registered llth December, 1902.) || 
Reserve Liability of Proprietors EAD OFFICE—1 Bank buildings, Loitiey, | 
under the Charter 1,600,000 i 


London, E.C 
. ii 
LETTERS OF CREDIT and Drafts issued onany | CAPITAL subscribed and fully paid, sym, | 
of the numerous branches of the Bank throughout 


This Bank transacts a General Banki 
Australia and New Zealand. 


in connection with South Africa, dealsin Booms 
BILLS negotiated or sent for collection. ary and other Drafts, and issues Letters of Credi, 


TELEGRAPHIC TRANSFERS made. Drafts, and Telegraphic Transfers upon its Branches \ 
DEPOSITS received in London at interest for | ‘m the Transvaal, Cape Colony and Natal, as wellas |! 
fixed periods on terms which may be ascertained on Col its Agencies throughout the South Airica, | 
application. R. W. JEANS, Manager | C®lonies. | 
ww a eee Deposits received for fixed periods on term |, 


H. B. HOLLINS & CO., | "MU m7 >e sscertained upon appicnion, 
lt pene BANK OF CALCUTTA, LTD. 


Corner Wal and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in Heap Orrice—Catcorm, | 
all parts of the world. Actas Financial and Transfer Subscribed Capital x i 
Agents for Corporations. Paid- : i! 

Execute orders for the Purchase and Sale of Stocks, oe pseay 

Uncalled Capital..  5,00,000,, 20000 | 


Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and || 


principal Exchanges of the United States. 
Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, | offers special facilities to Capitalists and others in || 
Central and South America, Asia and Australia. the purchase and sale of all Indian securities, 
Deposits received on current account or for fixed 
periods, on terms which can be J 








Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD.| “oNDon BANK OF Mexico AND 


SOUTH AMERICA, LIMITED. 
Head Office: 38 Lombard Street, E.C. Authorised Capital, £1,000,000; Subscribed Capital, 
Subscribed Capital ......... eeccece 


£800,000 ; Called up,£400,000; Reserve Fund £20000. 
Paid-up Capital Letters of Credit, Drafts, and Cable Transiers 
Further Liability of Proprietors .. 





ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 








issued on the principal o— ~\-! — 
Republic, Mexico, Peru, Chili, an er Oe 
"maa pe South American countries, Bills negotiated, 
a of a Drafts on the | advanced upon, or sent for collection. 
Branches and Agencies of the Bank in Australia | uj] information on application as the Ofees 
ne ~ ae 5 Se See Seas Sas 94 Gracechurch street, London, E.C. 

e Agents of the Bank, in the chie ovinc 7 : 
towns throughout the United Kingdom. HENRY M. READ, ee: | 
Remittances made by Telegraphic | ————— ——_—____—_— 

: ESTABLISHED 1861. 
Bills Negotiated or forwarded for Collec- 


wed Bethange bos ot ey | BIRKBECK BANK 


Banking London 
description transacted with Australia, Southampton Buildings, Chancery Lane, 
J. PATERSON, Secretary. DEPOSIT ACCOUNTS of 
24 % repayable on demand 24 ° 


LONDON, PARIS, & AMERICAN | T< BIRKBECK ALMANACK, wit llpartous 
BANK (LIMITED), 


Caprraz, £1,000,000. SuBscrinep, £500,000. 
Paw-vp, £400,000. Reserve F'unp, £ 


Head Office—40 Th . 
huth@inetiaie. AFRICA, LIMITED, 
Agencies—Paris and New York. (Bankers to the Goverment of the 
DIRECTORS. ony). 
Davia dj, Howert Gwyther, Esq., Chairman. London Office: Circus place, London Wall, BC 
n, — : 
PW. Roberton Ba. | Sabseribed and fally paid-up Capital £11000 


Alexandre Weill, Esq. P. W. Robertson, Esq. 4,000,000. 
The Bank transacte a general Banking and Ex- b dane ng ly ne aah: 


change business, and issues Travellers’ Credits 
available in the principal Cities of the World. Branches and Agents at all the principal towns 
in South Africa. opened, 024 


P. W. ROBERTSON, Manager. 
its received, Caress ee connected 
¥ all descriptions of i 
THE ANGLO-EGYPTIAN BANK LTD. | with South Atrica transacted on terms wis} 
cine beascertained on applicator yNOLDS, Manage 





C. A. RAVENSCROFT, Managing Direcur. 


THE NATIONAL BANK OF SoUTH 








SUBSCRIBED CAPITAL, £1,200,000. 








which may be 
DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675 000 


PAID-UP - . ~- ~ 4800,000 
RESERVE FURD -. .- £26,000 


Credits issued, Current Accounts open: Con- 
tignments of Produce for Sale received, ao 
ward and Inert oe enine Properiy—on Out 

on 
— appro Local 








PAID-UP. ...£400,000 | RESERVE FUND, £350,000 
DIRECTORS, 


Thomas Usbo 
Henry Adair Ri sborne, Chairman, 


Ivor Bevan, 


BANK OF MONTREAL 


Established in 1817. 
Reserve Fund, £2047 
Jobn Finlayson, Alan Richardson. Capital Paid up 2 ee profit, £164. ONTREAL- 
BRANCHES—Alexandria, Cairo, Port Said, Tantah, | feed Office and Board of Directory: MON 
Gibraltar, Malta. Genera! Manager: E. 8. CLOUSTOR Hts BC. 
H. R. Coome ARIS—Gi Rue Lafayette). Office: 22 Abchurch THOONA 
rh nog) Manager. W. Haar, Secretary. Right Hon. LORD ores G.C MG 
tee ‘Bank of England, the London London AND MOUNT ROYAS, 
The oint Stock Bank. Committee: | HUMAS SKIN il porte of 
business in 
affords oe 


Undertake monetary, basil." United Sur 
d, and she 
prot yew omeng Canade, Newfoundian Drafts and Cable 
ita received 


and issue Sterling and Currenoy 
a. a for one year at 4 per cent. per | Trsusfers. 


every description of eating 
grants Letters of Credi 
to travellers proceeding 0 theres 





H. MACKENZIE, Manager, 


(Ceeemn 











ascertained at the Head Often ee that may be 
27 Clement's lane, Lombard street, E.C, 














